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Monetary Fund 


I. Quotas and Fund Holdings of Currencies and Gold 


As of June 30, 1961. Amounts Expressed in Millions of US Dollars, exce} 


j 
Quota Subscription Changes in Holdings of Currency Fund Holdings of Currencies 


Repurchases Net Drawings Income 

of Currency or Net Fund Use Expendi 

Currency Subscription of Currency ture, Etc 
Q 
210 


341 


210 


412 


003 


) (Investments 
ount! /Gold 


cript. Receivable 








Member 1947-50 


rgentina 
Australia 
Belgium 
Bolivia 
Brazil 
Burma 


Guatemala 


Haiti 
Honduras 
Ic eland 
India 
Indonesiz 
Iran 


Israe 


Japan 
Mexico 
Morocco 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Paraguay 


Arab Rep 


pt 


Egy 
Syria 


Total = Gross Drawings 


Currencies Drawn 
Argentine pesos 
Belgian francs 
Canadian dollars 
Danish kroner 
Deutsche mark 
French francs 
Guilders 
Italian lire 
Pounds sterling 
US dollars 


1952 


1953 


. Drawings 


4mounts Expressed in Millions « 


1954 1955 1956 


1959 


Il. Exchange 


Gross 
1960 1961 Drawings 


5. 
6. 
300. 
70. 
96. 


) 
0.2 


249 


67 


144. 
9. 
os 
12.5 
~ 
14 
30. 
83 
50 
6 
SY 
67. 
15. 


861 


1961 





‘Transactions IMF 


b. Repayments and Fund Use of Currencies and Gold 


a—b 


Through June 30, 1961. Amounts Expressed in Millions of US Dollars Net Drawings 
or, if minus, 


Fund Use 
1947-50 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 Member of Currency 


¥ Argentina 180 

24.0 14.0 Australia 

Belgium 

Bolivia 

Brazil 

Burma 

Canada 

Ceylon 

Chile 

Colombia 

Costa Rica 

Cuba 

Czechoslovakia* 

Denmark 

Dominican Republic 

Ecuador 

El Salvador 

Ethiopia 

Finland 

France 

Germany 

Guatemala 

Haiti 

Honduras 

Iceland 

India 

Indonesia 

Iran 

Israel 

Italy 

Japan 

Mexico 

Morocco 

Netherlands 

Nicaragua 

Norway 

Pakistan 

Paraguay 

Peru 

Philippines 

South Africa 

Spain 

Sudan 

Turkey 

U. Arab Rep: Egypt 

Syria 

United Kingdom 

United States 461.0 

Venezuela 0 

Yugoslavia 70.4 

Sales of Gold 593 .7 

Repayments in Gold, ete 373 .6? 


229.5 2.8 27 .! § c : .§ ; 279.8 8 Total=Gross Drawings 4,101.3 


320.! ¢ 232.! 3.3 s q ‘ § 681.0 Repayments 2,997 .3 
162 32.5 3.3 } i 73.2 654.1 by Repurchase 2,695.9 
157.6 26.9 } by Others’ Drawing 301.4 


90.9 ‘ f ‘ 2 3 : 401.2 237.3 Net Drawings ,104.0 
586.6 2 234.3 : 428.7 Bt : 866.7 1, Drawings Outstanding , 104.0 


99.5 7 146.! 575.3 g 5. 296 .: 368.8 245.2 Fund Use of Currencies 884.0 


sold for dollars (200 million ir rch ‘October 1956, 300 million in September tober 1959, and 30¢ »n in December 1960 

and do not affect the Fund's holdings of nor the calculation of Fund Use of dollar t yr 1953, 1960, and the 

repayment n gold, the counterpart f ye ment ncle e net drawings were zero 
count) Fund holdings of their currenci« ere in excess of 75 per cent million dollars o eutsche mark in 1953, 41.0 million 
new French francs in 1960 W 
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International 


Ill. Stand-by Arrangements 


Expiration 
Date of 
Date of Agreement Amount Total 
Agreement or Renewal Agreed 2 7 1960 1961 to Date 
Stand-bys Agreed f . { ix 
Drawn 
Reconstituted 
Increase 


Expired or Car 


Amounts Available 


IV. Income and Expenditure 


1950 1951 1952 1953 1954 1955 1956 1957 1959 1960 
OPERATIONAL IN¢ 

Service Cc} rg 

Charges on Bal: 

Other 
INVESTMENT IN 


Income 

Expenditures 
Cumulat 

Interest on 


4 
in 


V. Assets 


April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 = =April 30 
1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961 


f 


Total Assets = Total Liabilities 8,031.0 9099.6 9.268 14.391.7 15.007.6 





Monetary Fund 


Note on the Accounts and Transactions of the Fund 
Continued from page 2) 

that currency those counted as repayments of that member’s 

wn drawings and all repurchases made in that currency, 

in the accounts of the 

have been allocated to the 

paid in its currency or to the repur- 


irrency subs riptions 


equal to the Fund net use ot the 


members primarily because repayment 

in gold This difference is to a small degree 
methods described above for the measure- 
‘repayments, net drawings, and net Fund use of cur- 
ince these have the effect of recording all repur- 
on charges or subscription account as made in gold 
and of recording as repayments in gold only the excess ol 
‘chases in gold over repurchases on charges and sub- 
cription account. The difference has been to a much larger 
degree affected by the Fund’s sales of gold. What would 
otherwise be a large excess ol Fund use of currencies over 


net drawings (i.e., a Fund absorption of gold from accumu 


ated repayments in gold) was changed to an excess of net 
arawings over Fund use of currencies by sales of 600 million 


US dollars in gold to the US 


Che Fund has also sold gold to the 
800 million US dollars in order to acquire income-earning 
US Treasury Bills Under the terms of this sale the same 
quantity of gold can be reacquired by the Fund upon termi- 
nation of the investment. The US Treasury Bills are not 
considered to be Fund holdings of dollars. The transaction 
is not recorded in Table II nor in column 5 of Table Il. Iti 
recorded at the foot of Table I to show that 800 million 


dollars of the Funds’ gold account is held in US Treasury 
Bills instead of in gold. 


Stand-by arrangements. Since 1952 members have also 
been able to obtain stand-by arrangements that assure a 
member that drawings upon Fund resources up to specified 
limits and within an agreed period may be made without 
reconsideration of the member’s position at the time of 


drawing. Stand-by arrangements are reported in Table III. 


The following charges are made by the Fund: a service 
charge of of 1 per cent for the purchase of a currency from 
the Fund; and a charge payable on the Fund’s holdings of a 
currency that exceed the member’s quota. The rate of 
charge rises in two dimensions: the larger the member’s draw- 
ings relative to its quota, and the longer the period during 
which the Fund holds the member’s currency. 

Charges on transactions effected in 1954 or later are 
Average Effective Rates 
in per Cent per Annum 


for portion of Holdings 
in excess of Quota by (per cent 


Charges in Per Cent per Annum 
for period stated and 
for portion of Holdings 

in Excess of Quota by (per cent 


More than 0 50 


More than 0 0 
But not more than 50 75 5 


But not more than 50 75 


August 


IMF 


When a charge reaches 4 per cent per annum, the Fund 
and the member must consult on means to reduce the Fund’s 
holdings of the member’s currency. The charge continues 
to increase by an additional per annum each six 
months, subject to the following isions If agreement 
is reached for full repurchase within five years from the date 
of the drawing, the maximum rate is 5 per cent per annum; 
but a higher maximum may be fixed by the Fund in the case 
of an agreement for repurchase running beyond five years 
Failing agreement, the Fund may impose such charges as it 
deems appropriate alter the rate o ) per cent per annum Is 
reached 

\ charge of |, of 1 per cent per annum is made for stand-by 
arrangements but, should the country make a purchase dur- 
ing the period of the stand-by arrangement, this charge is 
credited against the service charge for the transaction, up to 
a maximum of !, of 1 per cent of the transaction Charges 
are normally paid in gold, but when a member’s monetary 


‘ 


reserves are below ha quota charges may be paid partly 


in the member’s currency 

The Fund Agreement vides tor tne computation of a 
member’s monetary reserves for several purposes, but chiefly 
for the determination of repurchase obligations. Monetary 


reserves are the holdings by a member’s Central Institutions 


ol gold and convertible foreign currencies of other members, 
less holdings of the currency of the member by other mem- 
bers’ Central Institutions, Other Official Institutions, and 
Other Banks. ‘“‘Currency’’ means currency proper, bank 
balances, bank acceptances, and government obligations 
whose original maturity was not more than 12 months. 
IFS data in the table of gold and foreign exchange holdings 
and on the country pages are not data on monetary reserves. 


Hold- 


ings include non-member currencies and inconvertible cur- 


Gold and foreign exchange data in JF'S are broader. 
rencies, and foreign exchange includes a wider range of 


nstruments. Liabilities, where they are reported, are not 


i 
limited to those in the member’s currency, are not limited 
to the same range of instruments, nor to those held by 


the monetary authorities and banks of other countries. 
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Member Currencies 


1 Peru special rules apply. See Country Note The par values of 
In the case of a f currencies no substantial actions in 
hedule dog ) ist the multiple rate sy t 


are ountry Page 


tran 
tem 1 
given | ( and Note 
Date of 
Art. VIII Status 
Member Currency Convertibility Fron 
IRELAND 
ISRAEI 
ITALY 
JAPAN 
T 


Pound 
Pound 
Lira 15, 


1961 May 
Mar 
Mar 3¢ 


May 


1957 
1960 
1953 
1953 


14, 1958 
13 
) 


1961 


ORDAN 


1947 
1959 
1949 


1946 


XEMBOURG 


Peso 1954 


Morocco 


Dirhan 
NETHERI I 


Guilder 


ANDS 


Cérdoba 


Pound 


Krone 
Rupee 


PANAMA 
PARAGUAY 
PERI Sol 
PHILIPPINES Peso 
PORTUGAI Escudo 
ARABIA Riyal 
4 Rand 
Pound 
Died 
Peseta 
Pound 
Krona 
saht 


Balboa 


Guarani 


Nov 26, 1946 


Feb 15, 1961 


SAUDI 


Mar 22 


1961 


SOUTH 


Dinar 
Lira 


D ARAB REPUBLI 


in Region P 1949 


1946 
1947 
1949 


L946 


yund 


syrian Legion 


UNITED KINGDOM 


Pound 
Pound 
Ld4 

1946 
1960 
1947 


UNITED STATES Dollar 
URUGUAY Peso 

VENEZUELA * Bolivar 
VIET NAM Piastre 
YUGOSLAVIA Dinar 1952 


949 Dec 


Date 
Estat 


Units per 


ae j iy Metropolitan 


Vonmetropolitan 


{rea 


ontinued 


UNITED KINGDOM (( 


British Hondura Dollar 4.000 004 
Former par value 
African Shilling 20 


Former par value 


Dec 
De 
Sept 


Dec 


Aden, Kenya, Tanganyika, } 000 0 


Uganda, Zanzibar { 


Bahama Bermuda, 


Falk 
land Islands, Gambia, 1.000 00 Sept 


De 


Gibraltar, Jamaica, Malt: 


A, 
Fed. of Rhodesia & Nyasald 


North Borneo, Brunei, } 
Sarawak, Singapore { 


Britis 


ound l 
For 


110 00 
value 
16 


} 
ratue 


Dollar 000 0 


For 
Rupee 13.333 3 
For 
Pound 1 
Forme 


rar Januar 
therlands guilder j 


1949; 4.03 per pe 


ratue 


250 


} 
value 


00 


par 


26-October 


I 
December 3¢ 


August 


maintained by 


ome currencies do not necessarily govern the rate 
exchange market 
ome member 


Par Val 
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8, 1949 


18, 1946 
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Current exchange rates and description 


Par Value 


: of Gold 
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280.000 
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001 
002 
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017 
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276 


Par value no 
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Par value not 


124 
179 
-186 

268 


bata tal 


.444 


Par value not 


.197 
1.244 
» . 488 
3.581 

.014 
2.901 


171 


093 
737 


O42 
610 
489 


R61 


414 
067 
621 
60] 
671 


Or 
59 


482 
14 
28 


7 
o4 


S811 2 


o/ 


) 
(So 


421 87 


468 53 


not 


Par value not 


Par value not 


.098 


-olfd 


2.551 


3.672 
.405 


2 488 


3.581 
RRR 
120 
265 
Par va 
002 


0] 


1% 
414 


2.241 
155 


» 
cn0d 


186 
268 


1.990 


859 


741 2 
382 
87 

88 
512 
28 


>) 
o4 


671 
091 


IF 


aio 


lue not yet 
962 24 


440 & 


63.000 
75.0 

,600.0 
12.500 


0 


stablished 
tablished 


76.701 
12.500 
750.00 
533.96 
tabl he 
437.500 
302.750 
i 925 
177.117 
126.700 
133.000 
92.849 
»45.000 


175.000 


x 


d 


9 


tablishec 


250.000 
173.697 
667 


Il9.¢98 


35.000 


166 


70.000 


tablishe 


157.500 
25.000 

> 500 

8 68h 
,100.00 

2.188 


1 
he 
sy 
181.062 


0 


0 
d 


0 
0 


R64 


tablished 
tablished 


315.000 
98 .000 


LS&8 
L68 
701 
500 
684 
35.000 
259.000 
117.250 


0 


) 
42 
R 
0 
86 
0 


established 


.500.0 


50.00 


50.000 
15 000 
250.000 


3.697 


0 


0 


12.500 0 


8.684 


200.000 


138.958 
166.667 


Is 


86 


’ 


0 


99 


55 6 
160 000 


TT iid 


O0OU 


.631 


000 
000 
281 


.000 


| .560 


1 


87 


te 


.000 


.597 


760 


000 


.000 


0 


IDS 


“<0 


.000 


.000 


99 


140. 

280 
L03 . 
.666 


000 


.000 


OUU 


156 
t20 


+3 


300 
631 
000 


000 
.000 
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R50 
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000 
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000 
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000 
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1e€ ae 
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US Do 
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od 

S00 
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4 
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000 


O00 


.142 
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761 
308 
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000 


.000 
.800 


348 
17 
241 


000 
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000 
000 


.428 
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.142 
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357 


7 
245 
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.396 


ys 


“fa 
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e foot 
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00 
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International Bank for Recon 


Loans Classified by Borrowing Country 
* —_ June 30, 1961 
Disbursements 


1961 Repay Loans Undis- 


Principal’ 1947-54 1956 1957 1958 1959 1960 to Date Total ments Sold bursed 


540.8 503.4 510.2 218.3 4 


‘ 
i on 


Source and Disposition of Funds 


Dec 31 
1951 1952 1953 1954 1955 1956 1960 
n of subscription of members pa ' 
or US Dollars 
n of subscriptior 


In US dollars, (US subscription 
In other Members’ currencies 


Total capital stock paid in 


Payment deferred on 2°; subscriptions 
n + 


meet obligations of the 


Subject to call or t g 


Bank 
Total subscribed capital stock 


payments on subscriptior 
operations (approx 
jing debt (in 1 ‘ 7 a : 358-9 
sale of loans and principa paymen 1 12 © - ye : : : 6 
Gross total available funds for lending 2 
ans disbursed , 


4,101 


9 
4 


575.8 
1961 





struction and Development 


Australian 
Austrian st 


pound 
hilling 


Belgian france 


Burmese ky 


at 


rael pound 


lan lire 


Japanese ( 
Luxembot 
Ma 4 
Mex 
tneria nd 
rwegian 
tan ru 


otal 


New York 


London 
Toronto 
Zurich 


Amsterdam 


New York 


London 
Toronto 


Zurich 


Amsterdam 3 


August 


irg 


n 


yr franc 


Rulde 


Kroner 


pee 


‘an rand 


Market and 
Issue 


1972 
of 1979 
of 1981 
of 1974 
s of 1969 
of 1976 


’s of 1975 


Loans Classified by Currency Lent 


In Millions of US Dollar 


Disbursements 
1961 


1955 1956 1957 1958 1959 1960 


6.8 9.7 7.5 ‘ 


ay 


0 . 


540.8 503 


Prices and Yields of Representative IBRD Bonds 


Call Date and 


Call Price 1951 1952 1953 1954 1955 1956 1957 


1958 


End 


5.00 


PRICES 


1 
LOO 


100 


YIELDS TO MATURITY 


1968, 102.50 
$5 days, 102 
1969, 100 
45 days, 


100 


102.25 
1965, 
1961, 101 


xt call date 


to Date 


1959 


IBRD 


June 30, 1961 


Loans 
Sold 


Repay- 


Total ments 


Ss 33 
10 
63 


1961 


1960 May June 





International Finance Corporation 


i rete 


I. Assets and Liabilities 


lf 


June 30 : March 31 June 30 
1958 1960 1960 


ountry of Borrower 


March 31, 1961 


Net ti Total 
Country or Territory Commitments 57 195 ate Disbursed Undisbursed 


GF 


Total 





European Fund 


I: Capital 
1 In Mi 


Amounts Called 


Up to Up to 

3lst December January-May 3ist May Uncalled 
Member Capital 1960 1961 1961 Obligations 

5.000 652 2 4.345 

10.000 .910 ( 6 .090 

15.000 5.000 

50.000 >. 516 l }. 484 

50.000 >.516 3.484 

2 850 » 850 

1.000 000 

25.000 g OF 2 »1. 742 

000 7) 1 >.090 

.000 15.000 

000 VA 2 348 

Spain 500 7.500 
Sweden 5.000 95 1.955 $045 
Switzerland 000 2 737 ? 73 18.263 
Purke ; 000 000 


United Kingdon 0 7.8 7.85 22.681 
Total Members’ Obligation S35 E 38.000 38.000 
tal Transferred from EPI 271.575 037 


Potal Capital 607 


II: Credits Granted 
E ressed in M msofUS D 


Amounts Drawn or Repaid 


Total Amount Up to Up to 
Granted 3ist January February March-May 31st May Undrawn 
Member by EF 1961 1961 1961 1961 Balance 


12.0 


100.0 


1 


Total 


The European Fund is a part of the European Monetary the out-payments on the same date as the in-payments are 
\greement signed on August 5, 1955, which came into force received. 
on December 27, 1958. The European Fund came into be nav . 
operation on January 15, 1959, the date on which it received Contributions to the EF are called by the Agent (the BIS 
the balance of the capital funds of the EPU. when the assets at its disposal for the operation of the EF 
i : : fall below 100 million dollars. Certain countries, in view of 
[he purpose of the European Fund is to provide its their special situation, are not called upon to pay their con- 
members with short-term credits, not exceeding two years, tributions before there has been full payment of all other 
in order to aid them to withstand temporary overall balance contributions. , 
of payments difficulties in cases where these difficulties 
endanger the maintenance of the level of their intra-European Contributions to the EF are payable in gold, and credits 
liberalization measures. The European Fund also has as its are drawn and repaid in gold. The unit of account is 
purpose to facilitate the operation of the multilateral system defined in terms of gold, one unit of account being the 
of settlements of the EMA, and its capital is used to make equivalent of one US dollar 


August 





Exchange Rates Daily Exchange Rates For 


Spot and Forward Quotations 
June 1961 ; } ¢ 10 12 13 


UNITED KINGDOm 


AR PER POUN 


BELGIUM 
AN FRANCS PER 
AR (2 


000 VOU 


100 


900 


909 


NETHERLANDS 


000 2 20.000 20.000 


reported \ re dail ( uotati ates given above f ) t y of the month are the same as the 
n US dollar f period rates reported or »0 ry pages A table of par 
rward rates fo S dollars, q ad principa s of member currencies is incl in t group of tables listed 
i ternational Monetary 


publica 


1961 





US Dollars and Pounds Sterling Exchange Rates 


During June 1961* 


19 20 2 2 23 2 } 7 2 : Rate for 
Sterling Area 


1.0000 
0006 1.0005 QOULU 


i871 2.7891 2. 73884 


Latin America 


*h 000 


140 
O35 ) 410 
938 } ) ) >. 932 } ) , ) 9 Denn 
830 ; 1‘ 3 l 330 
G00 { 900 G00 900 France 
05 908 907 910 905 Forward Rate 
665 }. 660 661 l 3.677 73 13.657 ) Sterling 


rward Rate 


ril 


Sterling 


Dollar 
000 20.000 2 000 20.000 20.000 20.000 2 ? = 19.98 Sterling 


178 ». 175 72 170 ».170 ». 170 168 5 i) 17 170 § i Dollar 
130 130 d 410 14.410 14.410 ) : 5 I Sterling 
$22 4.322 2 315 315 } 3 } f > Switzerland Dollar 


308 4.311 299 2s " 7 “orward Rate 


051 12.056 : 032 Sterling 


Quotations during May 1961 
New Zealand Uruguay 
US $ per NZ Pound Pesos per Pound Sterling 
MA 


‘ M 
‘ ay 


August 





Exchange Rates 


1961 
Mar Apr May June 


1953 1954 


Sterling Area 
Pound sterling 
Australian pound 
New Zealand pound 


South African rand 


markKa 
w franc 
ne mark 
drachma 
ra 
Netherlands guilder 
Norwegian krone 


scud 


Canada: Dollar 


Latin America 
Arge ntine peso 4 
Boliviano 
Brazilian c 

( 

-olombian peso «4 


ta Rican col6n a 


l pe 0 


ran sucre 4 


emalan quetzal 
lan gourde 
Honduran lempira 
Mexican peso 
Nicaraguan cérdoba 4 
Paraguayan guarani 
Peruvian sol 
ran colon 
Van pe S 
Venezuela boliv: 


Rest of World 





Gold Production 


In Millions of US Dollars 


at 35 US Dollars per Fine Ounce 
ul do Dolla ye F aes Quarterly Data 


Expressed as Annual Rates 
1960 1961 
1951 1952 1954 95! 1956 1959 1960 il Ill IV I 


Wor.Lp Toral 826 850 848 897 978 
Sterling Area 33 82 ; 9 568.86 28 651.20 


512.7 58 600.59 


163 E £ 556 .38 
"7 = 22 
35) 


14 
18.75 ‘ a nn 


6 


Canada 5: § : 2.8: 5) 5: 154.68 00 56 161.08 
United States 32 7 58.95 » »! D5 . 2 63.00 1.56 ‘ ee 18.60 


Latin America 57.3 59.13 a5 3.67 53.$ 19.92 51.00 


1 
bo 


I urope 
Fy 


nited Kingdom. Figures 
preliminary estin : 
World Total iding USSR, China Mainland, Bulgaria, 
’ yvakia, Hungary, Rumania, and North Korea Exports 
Including Ruanda Urund ‘Including Cameroons, Gabon, Republic of 
the Congo, (Brazzaville), Central African Republic, Upper Volta, Mada- 
gascar, and Moroce 


new Greek drachma equal to 1,000 old drachmas, May 1, 1954: ths 
Chilean escudo equal to 1,000 pesos, January 1, 1960; the Moroce 
dirham equal to 100 Moroccan franes, October 16, 1959; the Tunisi 
linar equal to 1,000 Tunisian fran¢ November 1, 1958 ‘ Quotations 
are official rate From June 4, 1958 to January 8, 1960, exports : 
{ pecif 


yu ils p lollar Principal se iw rate 


ied as subject to official rates were made at free mark« 





Foreign Assets Gold and Foreign 


ial and Deposit Money Banks 


Total: Monetary Authorities, Other Offic 

End Pe VW fUS 
1960 1961 
1951 1952 1953 1954 1955 1956 1957 1958 1959 il il 
World Total 59,595 60,225 63,130 65,020 66,070 68,165 69.065 70,610 176,000 76 78,930 
MI 7” rf 7 7 74 4 ‘ 1 


mf) ,48 


64 66 


, 435 54,670 


All Countries 52,090 
United States 

Canada 

Latin America® 3,440 3,290 


: 


120,280 20,465 21,520 23,100 


I urope 


UK 


Other Sterling 8,790 


; 


Rest of World 4,455 { 
China, Taiwar 4 





Exchange Holdings 


1951 


56,540 
180 

64 
035 
873 
, 826 
990 
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Foreign 


Total: Monetary Authorities and Other Official 


1953 1954 


59,960 61,740 


X O46 


62 


End of Period: Millions of US Dollar 


1960 
1957 1958 1959 


64,935 66,030 170,660 
70 1 


+, 360 


156 
19, 
r, 
3, 


,009 

184 
750 
106 


6 


1961 
I 


74,980 World Total 
IMF 
EPU /EF 
BIS 
395 All Countries 
,.433 17,603 United States 
942 1,993 Canada 


060 Latin America 


Netherland 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Lurkey 

UK 

Other Sterling 
Australia * * 
Burma * 
Ceylon 


(shar 


athe 
Iceland 
India * 
Ireland 
Jordan 
Malaya* 
New Zealand 
Pakistan 
Rhodesia * 
South Africa 
UK Colonie 
Rest of World 


la 


Indonesia 
Iran 

Iraq 
Israel 
Japan 
Korea 
Lebanon 
Moroce: 
Philippine 
Sudan 
Syria 
Thailand 
Tunisia 


Viet-Nam 





Foreign Assets Gold and Foreign 





Gold: Monetary Authorities and Other Official 


/ 
1960 


1951 957 1958 1959 Il lil 


World Total .: : : : 7 ; 38.820 39.490 40.185 5 56 10,690 10,660 
EPU EF 

BIS 

All Countries 33,935 33,920 34.360 970 35.445 36.095 37,360 7 ; 105 38,150 050 

United States 22,873 23,252 22,091 793 21,753 22,058 22,857 20,582 363 18,725 17,804 

Canada 842 R85 986 073 l 4 1,103 1,100 909 S94 S85 
Latin America 955 1,830 1,920 5 1,855 1.870 1,890 5 75 425 1,360 


1 


10,050 11,3: 985 ‘ 3,660 


200 2 1,800 1.600 2 2 ? 67 2 625 
625 680 690 7 700 


ionies 
Rest of World 1,070 1,060 1,000 990 1,020 1,045 1,010 1,060 
Tair 





Exchange Holdings Foreign 


Foreign Exchange: Monetary Authorities and Other Official 
End of Period: Millions of US Dollar 


1960 1961 
1951 1952 1953 1955 1956 1957 1958 1959 I il itl 


20,965 21,490 23,665 24,955 26,145 26,120 26,545 130,480 30,670 32,185 33,015 33 ‘ World Total 
5,731 5. 682 6,230 6.110 6.9 6.961 , O38 10.958 11.010 11.291 11.366 1.7 11 6 761 IMF 
115 190 504 76 128 126 174 103 188 179 179 1 l 75 EPU /EF 
17 20 7 6 19 ] i Ky nee 79 02 176 > } 121 BIS 
105 5,600 18,230 18,765 ‘ 925 119,105 19,405 20,515 21,300 22 All Countries 
United States 
979 882 776 736 917 915 : t Canada* 
180 . 295 1,340 930 380 1,565 ‘ 72: 9%! ‘ Latin America' 
133 152 160 7 293 26 5 73 5 | Argentina 
‘ ; 7 7 } > 7 5 6 Bolivia 
209 ) 1 1 a” 152 1 | 13 13 l 123 132° Brazil 
; 1? | > Chile 
Colombia 
Costa Rica 
Cuba 
Dom. Rep. 
Ecuador 
El] Salvador 
Guatemala 
Honduras 
Mexico 
Nicaragua 
Panama 
’ d d Peru 
10 ) 6 33 ‘ } 33 Uruguay 
539 ) 13] 93 107 1 3 37 Venezuela 
060 3,43: 5,515 ; 5,000: 5 3 6, 5, j 8, Cont. Europe 
56 ) } 2 33 107 71 } ) l 379 =Austria 
419 37 12 264 21! 3 2 27 15 125 252 3 Belgium 
Denmark 
182 11 17° 183 13 } ] 7 253 251 ; 2 30) Finland 
19 212 97 56 4 ; 532 ; 42: 515 757 France 
49] 11 1,87 » O15 2,6 >, 573 3 } ; Sst 3.4 57 } s 33 Germany 
83 l 13 1! ( l } 97 199 147 149 Greece 
441 35 22 581 ( } : s2 97 16 Italy 
238 37 26 ; } ) > 207 223 , ; 9] 217 2 Netherlands 
101 2 r 135 226 33 23 252 235 23 Norway 
328 317 2 s)2 288 283 2 } 224 232 242 : 2236 Portugal 
1 7 / : 422 2 Spain 
332 26 S | 207 37 26! 23 25 287 5] os 57 Sweden 
257 } } l 7 Switzerland 
Turkey 
UK 
Other Sterling 
Australia * * 
Burma 
Ceylon* 
Ghana* 
Iceland 
India * 
Ireland * 
Jordan 
Malaya*' 
New Zealand 
Pakistan 
Rhodesia * 
66 6 } South Africa 
, 666 ,6 UK Colonies « 
,425 65! Rest of World ' 
110 1 China, Taiwan* 
4 Congo 
Egypt 
Ethiopia 
Fr. Franc Area 
Indonesia 
Iran 
Iraq 
Israel 
Japan 
Korea 
Lebanon 
Morocco 
Philippines 
Sudan 
Syria 
Thailand 
Tunisia 
Viet-Nam 
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Foreign Assets Gold and Foreign 





Foreign Exchange: Deposit Money Banks 


\ S D 


1960 
1951 1952 1953 1954 1955 1956 


All Countries 3,040 2,905 3,155 3,265 3,485 
United States 

Canada 

Latin America 


N 


I un 


Per 
T 


Cont. Europe 920 910 1,085 I 2 i 3,080 
Austria 

Be g r 

7 


UK 
Other Sterling 


Te 6b 
190 520 


ilWal 





Exchange Holdings 


Foreign 


EXCHANGE ASSETS AND LIABILITIES 


Villions of US Dollars 


RECONCILIATION OF FOREIGN 
End of Period 


1960 
1954 


1953 


All Countries 
} Assets: Official 
of US 
.of UK & Commonwealth 
of Frances 
Liabilities 
S Deposit 
ss of Reported Asset 
Assets: Official & Bank 
Liabilities of US 
Liabs. of UK & Commonwealth 
Excess of Reported Asset 
Canada 
Gre A 
| abilitie 
Liabilitie 
Latin America 
Gro Asset 
Vonetary Auth 
Deposit Money 
Ajabilities of US 
abilities of UK 
Exee of Reported 
Continental Europe 
Gro Asset . 345 
Vonetary »,40¢ 
Deposit Money Bank 92 110 1,010 
ies of US 090 ,900 
of UK 896 


O77 


J uthoritie 3, } 535 


Vonel 
of US 
Liabilitie 
of Reported Asset 
Other Sterling Countries 
Asset 
Monet. Auth. & Other Official 


Deposit M one u Bank 
of US 


Gro 


Liabilitie 
Liabilities of UK 
Liabilities of Commonwealth 
Exce of Reported Asset 
Rest of World 
Gro Asset 
Monet. Auth. & Other Offic 
Deposit Money Banks 
Liabilities of US 
Liabilities of UK 
Liabilities of France ) Zoe 
Excess of Reported Asset 36 3 1] 


? 006 


, 268 


Includes Yugoslavia and an estimate of gold to be di 
the Tripartite Commission for the Restitution of Monetary 
The Gold total also includes unpublished gold reserves for 
Denmark and other countrie Since Denmark's unpublished gold i 
neluded in its published Foreign Exchange holdings, the Foreign 
Exchange total for Continental Europe is overstated by this amount 
Estimated Includes sterling assets of the Currency Board re 
ating to Sarawak, North Borneo, and Brunei ® Include 
Nigeria, Sierra Leone and Cyprus 1! before 1956 Includes Saudi 
Arabia (from 1957) and Afghanistan, and Japanese gold in the custody 
‘f the occupation forces which has now been returned to the Bank of 
Japan I In July 1959 a portion (70 million dollars) of these holding 
was transferred to official reserves, but the remainder is still included in 
the Rest of World total Includes Tunisia { before 1958 * Sepa 
rate data on Deposit Money Banks’ holdings are not available, but they 
are included in Monetary Authorities’ holdings Includes JFS 
estimates of Deposit Money Banks’ holdings for countries where n¢ 
data are given, except for the United States, Canada, Uruguay, Belgium, 
Switzerland, the United Kingdom, Australia and the Congo 


Sing ipore, 


The data are derived from the Gold and Foreign Exchange section of 
IFS country pages. Explanation and qualifications to the data are 
contained in the Country Notes, but a few of | importance are 
ndicated in th Additional data are given for the following 
countries not covered in JFS: Congo, French France Area, Moroce 

Colonie Except 


Rhodesia and N Tunisia, and the UK 


Spe Cla 
table 


vasaland, 
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, 260 
780 
L380 
343 

1,204 

550 

163 


where specifically note 
ill countrie 
Authorities comprise ( 
ment Exchange Funds 
include Other Official 
mental bodies, and « 


Banks include the Postal Savings System 


listed for which separate data are not given 


5,665 
,626 
, 366 
680 


450 
Lo 
»425 
,025 
095 


59 


459 
944 


d, area and world totals include 
The 
entral Banks 
For countries 
holdings, e.g., those 


‘ommodity marketing 


or Currency Boards 


of Treasuries, 


board Deposit 


IFS estimates for 
Monetary 
and Govern 
indicated by footnote ®, the figure 


other govern- 


Money 
The World Total of gold 


obtained by simple addition of hoidings would be overstated, because 


most of the gold deposited with BIS i 


included in official gold reserves 


In order to avoid this double counting, /F'S reports BIS gold holdings net 


of gC Id deposit s 


gold and foreign exch 
resources 


forward operations 


the excess of total member claim 


was distributed in g 


The remaining creditor and debtor positions 


claims and debts 
Exchange 
The remaining asset 


ings are included in these 


Similarly, 
ported net of foreign exchange deposits; 


These resource 
figures for BIS gold holdings are 


See Country 


ange 


shown, the position is balanced 
liquidation of EPI 
on EPU over 


dollars pro rata 


I With the 


id and amongst the 


Notes for data on EPI 
s of EPI 


table were 


Continued on page 26 


BIS holdings of foreign exchange are re- 
and the reported total of BIS 
therefore approximately equal to its own 
ire fully covered by gold; where negative 
by 
in December 1958 
total member liabilities 
creditors 
were converted into bilatera 
These bilateral claims are excluded from /FS Foreign 
liquidation claims 

of which only the gold and dollar hold- 
transferred to the European Fund 





Interest 


Central Bank Discount Rates 


1960 1961 


1951 1952 1953 1954 1955 1956 1957 1958 1959 il Jan Feb Mar Apr May June 
United States 
Canada 


Latin America 
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I 
( 
( 
( 
F 
F 
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Rates Interest 


Treasury Bill or Call Money Rates 


1960 


1956 1959 ill June 
United States l ae 9g ¢ 7 66 3 

Canada » 90 
Continental Europe 


zerland 


United Kingdom! 


Other Sterling 


erage yield é th at lea 12 years to ma 


Yields on Long-term Government Bonds 
{ ld t least 1 turit 


yin per cent per annum 


1960 
1951 1952 1959 Apr May June 
United States 57 2.92 


¢ 2.68 


o.0 


3 3.3838 


4 é ‘ i } } 1.07 
Canada » oy } i 


15 { l 5 ».2 ] ) 5 ) 5.09 5.04 
Latin America 

( ta Rica 

Per 


Continental Europe 


RB ’ 
el 1 


United Kingdom 


Other Sterling 


Other Countries 
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Changes in Money Supply 


Index Numbers: Dec. 1953-100 Per Cent Increase in 12 Months 


End of Year Data ind of Month Data 
1960 1961 
1954 1955 1956 1957 1958 1959 1960 Nov Dec Jan Feb Mar 


United States 5 ‘ 103 105 
Canada 96 115 


Latin America 
Argentina 


nbia 
Rica 


Dominican Rep 
Ecuador 

E] Salvador 
Guatemala 
Haiti 
Honduras 
Mexic 
Nicaragua 
Paraguay 
Peru 
Uruguay 
Venezuela 


Europe 

Austria 

Belgium 

Denmark 

Finland l 5 108 
France i 114 
Germany ; ‘ 113 
Greece 113 
Italy i 108 
Netherlands 5 107 
Norway 104 
Portugal 5 112 
Spain 112 
Sweden 93 102 
Switzerland 3 103 


Turkey i 112 
United Kingdom 97 ( 103 


Other Sterling 

Australia 2 103 
Burma 112 
Ceylon 116 
Iceland 105 
India 107 
Ire and 105 
Malaya 107 
New Zealand 5 107 
Pakistan [ 107 
South Africa f 9! 102 


Rest of World 

China (Taiwan E 130 

Egypt 97 

Ethiopia 73 2 99 

Indonesia a7 148 

Iran* i 7 102 

Iraq 120 

Israe 3 120 5 i coi 
Japan 5 5 104 ] 164 
Korea : 192 39: 475 636 
Lebanon 115 51 191 200 
Philippine 95 100 31 142 
Syria 3 5 25 | | 161 


£0 


Thailand i 110 3 132 144 


The data assembled here are derived from the country pages of JFS. Symbols referring to minor discre pancie atistical qualifications of 
he data appear on the country pages and are explained in the de scriptive note yr each country Only major qualifications of the data are annotated 
here 

* Data for years before 1952 refer to March of the following year 
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Changes in Cost of Living Prices 


Index Numbers: Dec. 1953 = 100 Per Cent Increase in 12 Months 


End of Year Data Monthly Data 


1960 1961 
1952 1955 1956 1957 1958 1960 Nov Dec Jan Feb Mar 


100 106 108 ‘ : United States 
101 106 109 ; Canada 


Latin America 
183 275 ‘ } } } Argentina 
1,658 ,969 2, é ¢ Bolivia 

210 258 3: 32 , / 3 Brazil 

508 673 } § } } } Chile 

136 146 } ) Colombia 

112 114 3 4 ‘ 3 Costa Rica 

97 Cuba 

106 101 D Dominican Rep. 
QQ 49 Ecuador 

105 108 El Salvador 
104 105 Guatemala 
112 109 Haiti 

104 109 Honduras 

146 158 § Mexico 

114 116 { ‘ Nicaragua 
201 208 o 2% 26 Paraguay 

124 135 Peru 

161 193 : 36 3% 32 ‘ Uruguay 

102 104 : ; Venezuela 


eS eee 


7x 


Europe 
112 3 D ‘ 2 3 )6 Austria 
Belgium 
Denmark * 
Finland 
France 


Germany 
Greece 

Italy 
Netherlands 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Turkey 


i 
1 
I 


tor lobo 


United Kingdom 


Other Sterling 
Australia 
Burma 
Ceylon 
Iceland 
India 
Ireland 
Malaya 
New Zealand 
Pakistan 
South Africa 
Rest of World 
China (Taiwan 
96 101 103 103 1 Egypt 
; Ethiopia 
151 149 231 272 308 2 ¢ Indonesia 
111 122 128 130 144 5 7 5 Iran 
109 116 119 115 114 ‘ ‘ ‘ ‘ ‘ Iraq 
112 117 122 126 128 3% ‘ ‘ é 3 Israel 
103 106 108 111 112 3 ‘ { Japan 
195 285 279 293 316 5 5 J ‘ Korea 
103 108 114 119 124 ‘ 5 ‘ 2 : Lebanon 
98 102 104 105 106 } : 5 ‘ Philippines 
103 124 119 120 116 Syria 
93 107 112 112 117 113 } ; f 3 5 7 Thailand 


« End of year data are based on January of the following year. 
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Prices Prices of Major World Trade Com 


1961 


1952 1953 1954 1955 1956 1957 95 1960 48" /Mar Mar Apr May June 


United States 
Germany 


United Kingdom 


ITTON (100 p 
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Egypt: = 
Pakistan 
Mexico 
Brazil 

, ted K 
Canada 
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NEWSPRINT 


Canada 
Sweden 


United States 
Turkey 


WHEAT (bushe 


United States 
Canada 


Australia 
Argentina 


ZING 100 pour 


Canada 
Mexico 


Notes to Commodities Exported Principally t United States and Canada 
United States I ir 18 alue x Germany 
ng t exr R é United Kingdom tea 


unit value of ex 


United States 
Pakistan alue Mexico 


Brazil 
anada 


) per 
Australia Australian 
V} I i ex ‘ P to 1953 unit 

Sweden € 
‘ xports. | hre p r i ext ier IWA were 


Canada i Sweden 


NT: Canada 
es ja New < 69. and nt ect Argentina 


ited States A 1 t € 
United State an ; aaa - le BEantes 


Note to Commodities Exported Principally by Latin America 


RATE: Chile trate 


crude, f cars 


Saudi Arabia 


Argentina 
j Venezuela 


Frar Kuwait 


&: Brazil Colombia 


s s N 4 


PER: Rhodesia te ex k EUM United States 


Rhodes Cans 


Argentina init alu ts Paraguay 
nil r A r 


Mexico 


EE Uruguay Dominican 
United States 
’ ‘ 1 ‘ “ le b 
adu c 





modities Expressed 


1957 Exports 
. . in Per Cent of 
Exporting 


or 


Importing 
Countri 


World 
Exports 
Country's 
Exports 


1951 


1952 


BANANAS 


7 / tend 
ty ( ate 


100 pound 


BEEK 100 pound 


Argentina: Frozen) .. 
‘ oi 
Corned } 

United Kingdom 


United State 


COFFEE 100 pound 


Brazil 
Colombia 


[/) el State 


COPPER (100 pound 


Rhodesia 
Canada 
United King 
re Dome 


Export 
LEAD (100 pound 


Mexico 
Australia 
Canada 
ted St 


/ ted Kingdom 


LINSEED OIL (100 poun 
Argentina 51 
Uruguay q 
United States 22 
United Kingdom 

NITRATE (short 
Chile 


United State 


ton 
100 


PRODI 


barrel 


PETROLEUM 
PETROLEUM 


AND 


Venezuela 10 
Saudi Arabia 16 
Kuwalt 16 


PETROLEUM PRODUCTS 
Gasoline 
Fuel Oil 
(JUEBRACHO 
Argentina 8: 
Paraguay I! 
K 


1 State 


US 


100 pound 


SUGAI 


100 pound 
To US 
Cuba: To Other 


Philippines 
Dominican Rep. 


ted State 


COMMODITIES 


100 pound 
Ghana 
Cameroun 


Brazil 

7 led K ngdom 
COPRA AND COCONI 
CoprA (100 pound 
Philippines 
Indonesia 

Ceylon 


Prices 


in US Dollars 


r average 


1953) 1954 1955) 1956) = 1957) 1958) = 1959) 1960 Jan/May May June 


COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA 


0 ». 60 16.20 15.90 7 l ] 60 


20) ys 
35.01 
26.64 


30 


EXPORTED PRINCIP BY I » AFRICA 


29.66 49.39 § 27 24.44 
$3.54 55.25 35 26.25 88 
31.38 50.84 33.82 2 82 


37.12 7.74 5 4 10 


23 «36 6.7 9.64 


6.98 15 
7.76 77 >. 7 9.89 
9.26 7.81 65 
&_ SN bY ‘ 7.85 


9.42 36 2 8.11 


per cent of coconut oil and copra combined 





Prices 


1957 Exports 
in Per Cent of 
Exporting 


y 
ly 


{ 


CONTI 0 


Philippines 
Ceylon 
Malaya 


lé 


India 
HEMP (100 
Philippines 
f fed S 
ted K 
MUTTON AN 
New Zealand 


Ct} oor 
rVict iUU | 


Thailand 


Burma 
United States 


Malaya 

Indonesia 

Ceylon 

[ ed State 
ted Kir 

TEA (100 po 


India 
Ceylon 


100 poun 


Malaya 


woo rT 
UU Dp 


Australia 


New Zealand 


South Africa 
Argentina 
Uruguay 


shana 


Philippines Indonesia 


r i t juties and 


Philippines Ceylon 


India 


Philippines 


Cameroun f 


Prices of Major World Trade Com 


1952 1953 1954 1955 1956 


Notes to Commodities Exported Principally by the 


Brazil 


ne Ni \ } 
} 


1957 1958 


burlap « 


Sterling Area 

\ LAM 
Thailand 

nding Sept 


ER: Malaya 
Indonesia 


Malaya 
Kir 
Greas 


Zealand 


South Africa 


Other Asia 


1961 


1959 1960 Jan/Mar Mar Apr May June 


and Africa 
New Zealand { 


Burma alus t I 
United States 


scal year 


, head, extra 


Singapore 
ob Colombo 


ork nited 


and export duties 
g export duty and 
Standard 


rk. United 
Ingots 


New 
Unit 
2 1 2.4 respectively 

suctior Argentina. Unit 
Uruguay nit alue f 
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modities Expressed in US Dollars Prices 


1957 Exports 
5 In Per Cent of . a. 
Exporting ’ period or a s of monthly price qu 


Country's 
Exports 


1952 1953 1954 1955 1956 1957 1958 1959 1960 Jan Mar Mar June 


COMMODITIES EXPORTED PRINCIPALLY BY EUROPE 
BACON AND HAM (100 pound 
Denmark 82 13 
United Kingdom 


BUTTER (100 pounds 
New Zealand 34 
Denmark 31 
Netherlands 11 
Australia 14 


lU'nited Kingdon 


~S nrmwww 
IC 


FisH (100 pound 


Canada 


Notes to Commodities Exported Principally by Europe 


or Denmark | price to t nited Kingdon ) ngdom Netherlands Unit value of exports to the 

ed Kingdon to § temb 6 [ d ngd It Australia . 954 contract price with Beginning 1955 whole 
g K 

‘ United ngdom All grades IPr ontrolled in May 1954 


New Zealand ig Ju t i Haddock Frozer Canada alue ‘ ts t United States 
1 Beginr Denmark t es Prims hippe Boston 


iw ten . t ty wit ted , fot Thereafte 


Freight Rates Expressed in US Dollars 
Indexes 1953 = 100 


1961 
1952 1953 1954 1955 1956 1957 1959 1960 Apr May June 


VOYAGE CHARTERS 
Tramp 
Danish index 
Norwegian index 
Swedish index 
UK index 


lanker 
Swedish index 
Norwegian indexes 
US routes 


UK route 
TIME CHARTERS 


Tramp 
Norwegian index 


Notes continued from page 39. 


For countries reporting imports fob, the data in this table are adjusted For Canada, Union of South Africa, and Ethiopia, whose exports are 
to include freight and insurance valued at place of dispatch, the data in the table are adjusted to include 
freight and insurance to the frontier 
1950 1951 1952 1953 1954 55 57 1958 1960 
al 49 7 61 913 1.0 7 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 
anada 31 } 4 ; 133 ; : 

Cuba 80 anada 09 244 245 225 239 24 
Dominican Rep 1 2 19 Ethiopia ; 
Guatemala l l 16 South Africa 
Honduras 5 10 
Neth. Antille l l § ; 188 
Nicaragua § 7 
Panama 
Bolivia 


1950 1952 1953 1955 1956 1960 


Ecuador 
Paragua 
Venezuela 
Ph 

Austr 





Prices Price Indexes Ex 


1953 =100 


Wholesale Prices Export Prices 
1951.°1954 1955 1956 1957 1958 1959 1960 1954 1955 1956 1957 1958 1959 1960 1961 


United States 104 100 100 104 108 109 109 Jun 101 99 100 103 107 106 106 108 110 
Canada 102 99 99 102 104 107 106 Jun 97 98 99 103 105 103 107 106 104 
Latin America 101 101 99 101 105 108 99 97 98 92 87 86 91 


Argentina 120 90 87 76 7 75 81 
Bolivia? 132 99 98 i 92 93 95 
Brazil 110 17 92 ‘ i 7 64 63 
Colombia (A 98 30 107 21 80 80 77 
Costa Rica l 1 116May 98 106 84 85 80 
Cuba ( 96 7 10% Se 126 l 100 123 94 93 

Dom. Rep? ( 95 ¢ 103 ( 100 Apr ? c 101 97 12 9] 
Ecuador? c 97 l I7 ot ) 9s 101 ) 94 86 

El Salvador i 3 l l l 106 2Apr 5 ©=6.:109 ) 10! 74 76 
Guatemala (B 102 10 Vov ; 2 112 : l 2 6 84 
Honduras 109 11 : 86 
Mexico ‘ ¥ 

Nicaragua 111 127 108 

Panama 11é 107 

Peru (B 

Uruguay? 


Venezuela 


Cont. Europe 
Austria 
Belgium (A 
Denmark (A 
Finland (B 
France (A 
Germany 
Greece 
Italy 
Netherland 
Norway (B 
Portuga 
Spain (B 
Sweden (B 
Switzerland (A 


Turkey (A 
United Kingdom 


Other Sterling 
Australia 
Burma (A 
Ceylon (A 
Ghana 

India 

Ireland (A 
Malaya 

New Zealand (A 
Pakistan 
South Africa 


Rest of World 
Egypt 
Indonesia (A 
Japan (B 
Lebanon 
Philippines 
Thailand (C 


The data assembled here are derived from the count : ndex for wholesale, export, or import ‘e In those cases in which 


Symbols referring to minor discrepancie 


he country page reports only indexes expressed in national currency, 

ions of the data appear on the count and are explained in th: the indexes are here expressed in US dollars with the use of the exchange 
. 42. centiemn Rinat J a caitaniaiatene Bee « lif $s ns } ; } + ‘ T ‘ . 

escriptive notes for each countr 1 juali é ates shown on the country page The terms of trade indexes are de- 


dividing the export price indexes by the import price indexes. 
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pressed in US Dollars 


1953 =100 


Import Prices Terms of Trade 
1951,°1954 1955 1956 1957 1958 1959 1960 1961 f f 1955 1956 1957 1958 1959 


111 103 102 105 105 100 98 100 98Mar 91 98 102 106 109 2 Mar United States 
107 101 101 103 110 107 109 108 108Feb 91 98 95 96 99 5 Feb Canada 
105 99 100 103 106 104 105 107Mar 100 99 92 88 84 5 Mar Latin America! 
108 93 94 97 102 90 85 88 III 111 93 74 81 88 III Argentina 
128 98 89 82 8S f Bolivia? 
98 864 87 90 91 85 81 112 ‘ 96 93 79 Brazil 
107 100 102 104 105 103 102 96Jan 92 103 88 78 78 Jan Colombia (A 
101 99 103 107 106 108 110Mar 97 f : 102 86 79 7 Jan Costa Rica 
110 98 97 96 99 103 115 124 103 Cuba 
124 115 88 7 Dom. Rep.? 
102 107 112 118 126 126 2 97 f ¢ 76 77 Ecuador? 
98 97 101 102-101 5 95 II 90 77 E! Salvador 
104 101 101 105 107 109 111 II 98 2 84 68 Guatemala (B) 
103 100 101 104 106 107 110 Nov 92 90 Nov Honduras 
Mexico 
101 99 100 103 107 106 108 110Mar 110 82 7 Nov Nicaragua 
101 99 100 103 107 106 108 110Mar 95 ¢ 91 i 83 ar Panama 
111 97 105 112 108 99 134 g 93 Peru (B 
147 9: : § 69 } : Uruguay? 
98 101 2102 103 106 110Apr 90 107 95 r Venezuela 


98 101 104 97 93 104 2 104 Cont. Europe*® 

88 91 92 86 f 85 113 Austria 

96 99 102 Jan 110 104 an Belgium (A) 

98 102 104 88 2 ‘ 102 Denmark (A) 

95 99 102 5 8: r 129 113 ‘ or Finland (B) 

98 102 105 9. 88 ; 9: 99 France (A) 

100 102 103 92Ma\ 9 108 ay Germany (A) 

98 103 106 9f 92Apr } 118 or Greece 

97 100 106 8! 82Apr 98 9: 97 r Italy 

99 102 107 97May 97 100 Netherlands 

98 % 104 109 ¢ 5 5 106 Norway (B) 

97 103 107 ¢ 95 Portugal (A) 

98 100 102 92 8 ‘ 99 9 Jan Spain (B) 

100 104 107 9: 101 Sweden (B) 

98 101 103 9: 9: 99 Switzerland (A) 
Turkey (A) 


102 104 106 ‘ ¢ 98May d 3 May United Kingdom 


95 98 102 g q Other Sterling 
103 105 107 lllJan 9: f f 2 5 56 33 Jan Australia 
Burma (A) 
86 90 95 86 90Apr ‘ r Ceylon (A) 
92 96 97 9: ‘ 9} I j 9! 3! : Ghana 
93 94 103 97Jan : § India 
104 106 112 119Mar ‘ c 3 9: 96 ¢ ar Ireland (A) 
82 88 92 } II ‘ 3: 2% Malaya 
99 101 104 II § ‘ New Zealand (A) 
Pakistan 
102. 102 1038 104Ap1 South Africa 
Rest of World 
Egypt 
2 Indonesia (A) 
85May 11 9 Japan (B) 
Lebanon 
110Mar 9 93 | 5 8 85 r Philippines (A) 
Thailand (C) 


The export price index for Latin America is a weighted average of 2 The terms of trade for Bolivia, the Dominican Republic, Ecuador and 
price relatives of 16 export commodities accounting for about 80 per cent Uruguay have been calculated from their export price indexes and the 
f total value of Latin American exports. The import price index is a import price index for Latin America ’The wholesale, export and 
weighted average of the export indexes of the United States (61 per cent), import price indexes for Europe and Other Sterling are unweighted 
Continental Europe (33 per cent), and the United Kingdom (6 per cent averages of the available country indexes 
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1951 1952 1953 1954 1955 


World Total 77 ,170 , 930 
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Millions of US Dollars 


Imports (cif) 


Quarterly Data 
Expressed as Annual Rates 


1960 1961 
1951 1952 1953 1954 1955 1957 1958 1959 1960 Il il I\ il 


,840 80,580 76,660' 79,790' 89,280 ,590 108,240 101,110 106,550 118,990 000 116,200 122,509 120, World Total 


70 «=22,360 20,110 820 23;760 ; 26,330 24,760 25,780 29,540 29,800 29,200 30,200 Sterling Area, 
887 11,667 ,799 ,056 2,370 3, 14,322 14,155 16,582 16,051 5,709 15,509 15,216 ,891 14,692° United State . 
, 106 1,370 ,697 433 5,020 }, >, 208 5,651 6,244 6,124 5,573 5,756 6,144 5,627 6,494° Canada 

240 9,220 , 980 8,970 9,190 9, ,370 10,520 9,825 ,200 10,200 Latin America 
829 681 5.541 .408 , 52! , 341 8,539 7,932 ; ,425 8,300 20 Republics 


480 ,179 795 979 iT . ,310 1 ,23% 993 . ,276 1,137 ,357 13 Argentina 
99 107 78 73 90 65 68 Bolivia 
», O11 2,010 ,319 ,630 306 - ,488 1 , 35% ,374 ; ,418 1,602 55 Brazil 
328 370 335 345 376 141 5 413 587 154 5 Chile 
419 415 547 672 ) 183 416 518 539 Colombia 
68 74 80 7 103 103 113 110 Costa Rica 
745 591 599 933 894 740 Cuba 
111 99 94 136 135 105 90 7 Dom. Rep. 
70 75 120 107 108 1 ; Ecuador 
69 2 87 2 ) 115 100 23 l 37 3: FE) Salvador 
16 86 } 147 134 1 Guatemala 
53 18 ; f 10 : 30 : 36 3 , 3 Haiti 
59 } 79 5 71 3 Honduras 
R00 ) 072 ,155 5 ,007 / ‘ 1,24: ‘ ; M exico 
67 1 7 Nicaragua 
115 2 53 Panama 
31 3 3 37 d Paraguay 
293 395 Peru 
160 275 276 Uruguay 


,o77 iy ,060 Venezuela 

,892 ; , 80! ,84 ,015 Other Ctys. 

750 2 900 Sterling Area 
44 . 44 56 Barbados 


65 87 91 Br. Guiana 
42 44 51 5 Guadeloupe 

128 7 192 226 Jamaica 

39 3 7 g 3 1 17 Martinique 

869 996 062 ; 4 939 ‘ Neth. Antilles 
29 ‘ 27 33 3° 3 15 53 5 5 Surinam 
138 172 } 261 293 333 Trinidad 
160 184 25 Other 


| 


2,803 35, 593 , 788 8,972 5 , 87: , 54 57, 57, 55 , 43: 50,7: 59, W. Europe 
9,969 s , 543 , 506 p. 2! 94: 3,595 3,597 3,285 ,056 : Sterling Area 


46 R87 1 , 07 ,145 . F , , 547 : Austria 
2,413 935 2,830 3,272 3,432 oe ‘ 3,957 3, 57 ,022 ; Belgium-Lux 

000 17 178 93 35 ,347 ,602 y 7 ¥, ; ; Denmark 
Y 11 ; ; ) 13 Faroe Isl. 

530 769 5 ( ( 35 2 ,134 : ; Finland 

f E E G »,309 5,88 D, - Se France 
,082 ‘ 11,002 9, y Germany 
24 : Gibraltar 

709 73 Greece 


99 


23 Greenland 
86 57 7 Iceland 
624 2 ‘ : } Ireland 
,694 5 d 5, 5, Italy 
82 Malta 
,431 ,451 ; » , ORS : Netherlands 
,517 3 ,5o11 ; »t5 Norway 
549 5s Portugal 
710 ) sate ‘ jSpain 
- ‘Canary Is. 
» , 748 3 3,173 : 2.8375 Sweden 
,257 2,2 2,455 ; : Switzerland 
163 2! 35 Turkey 
,;UK 
‘Channel Isl. 
840 735 7 74! Yugoslavia 


,781 


or freight and insurance adjustments, see page 33 


Exports Imports, cif ’ 
1956 1957 1958 1959 1960 1956 ‘ 1958 1959 1960 ‘ 


or § See Country Notes regarding comparability of data. 

A 1,¢ 2340 1,500 2,141 It will be noted that the relative excess of imports (cif) over exports 
Albania 19 24 2 39 3 : . - fob) fell; the explanation is not known. ? The sterling area totals 
+o oe SO a. 16>1.387> 1.357 1.602> 1.816 shown here differ from those published by the UK Board of Trade 
Germany (East) 1,40 11 2,121 ; 992 principally because the totals published here include the value of petro- 
Hungar 4 488 , 170 86 82 31 793 960 leum exports of the British protected states in the Persian Gulf area 
. ee - a eee — 9 4k i aa estimated, where not published, from reported quantities of petroleum 
USSR 312 4,382 29 441 51 35¢ ) 625 exports), and estimates of imports of the Persian Gulf States based on 

& Winkie catiecneal tow Wi export data of partner countries. Under imports, another appreciable 


Valued fo part of the difference arises from the inclusion here of estimates of 
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1951 1952 1953 


Middle East ‘ 3,050 


Sterling Area 700 860 


2,600 2,840 


Aden 124 128 
Cyprus | 1 
Egypt (UAR 

Ethiopia 

Iran 

Iraq 

Israel 

Jordan 

Kuwait 

Lebanon 

Libya 

Saudi Arabia 

Sudan 

Syria (UAR 

Other 


Africa‘ 4,020 


Sterling Area 
Algeria 
Angola 
Cameroon 
Congo Rep 
Fr. Eq. Africa 
Fr.W. Africa 
Ghana 
Kenya 
Liberia 
Madagascar 
Mauritius 
Mic rocco ~ 
Mozambique 
Nigeria 
Reunion 

N. Rhodesia 
Nyasaland 
5. Rhodesia 
Sierra Leone 
South Africa 
Tangany ika 
Tunisia 
Uganda 
Other 


Asia 
Sterling Are 
Br. N. Borne 
Brunei 
Burma 
Cambodia 
Ceylon 
China,Taiwa 
Hong Kong 
India 
Indonesia 
Japan 
Korea 

a, Fe 
Pakistan 
Philippines 
Sarawak 
Singapore 
Thailand 


Viet-Nan 
Other 


Oceania 
Australia 


Ne Ww Zé aland 


Others 


3 


1954 
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000 
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Exports (fob) 
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220 1,670 ,700 
1,580 190 
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5,100 


Quarterly Data 
Expressed as Annual Rates 


1960 1961 
iil IV I 


, 900 5,200 


1,560 


201 


16 
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Millions of US Dollars 


Imports (cif) 


Quarterly Data 
Expressed as Annual Rates 


1960 1961 
1951 1952 1953 1954 5s 1958 1959 1960 il Ill , Il 





2,570 2,630 2,490 2,640 3, 3,840 3,980 4,300 4,320 , 200 4,500 Middle East‘ 
500 5 600 670 900 960 1,000 1,000 970 1,080 Sterling Area 
141] 5 171 187 i 201 203 214 225 205 241 36 Aden 

54 5 59 66 5 103 115 110 104 104 112 Cyprus 
678 516 72 5S 664 616 632 717 564 654 Egypt (UAR) 
38 50 59 } 75 84 83 Ethiopia 

211 156 230 29! 572 Iran 

143 ‘ 192 204 27: 307 326 391 410 412 406 Iraq 

380 32 281 287 325 4123 429 496 : 527 519 5 Israel 

52 56 } i 95 113 120 yay 113 133 Jordan 
105 115 ‘ 25 5 190 200 Kuwait 
144 174 21% 26 213 261 332 2743 3905 390 Lebanon 
31 32 ; 97 114 165 58 169 180 Libya 

220 180 246 270 255 Saudi Arabia 

146 139 170 164 181 148 208 Sudan 

131 174 ‘ 191 176 214 203 226 ‘ Syria (UAR 


235 263 26 56 266 297 Other 


5,200 5,400 , b, ,660 ,340 §6°7,000 : 6,900 Africa‘ 
,650 2,700 Ss 3, 3,410 my 3,750 2. 3,800 3, Sterling Area 
5 621 ‘ ,139 ,142 1,265 ‘ 1,073 ; ,07 Algeria 
96 130 131 128 3: 122 Angola 
93 102 82 86 Cameroons 
371 : 362 Congo Rep.® 
95 140 153 593 Fr. Eq. Africa 
380 3 3 419 Fr. W. Africa 
199 ; 237 Ghana 
216 23 5 67 Kenya 
38 f Liberia 
126 Madagascar 
63 71 Mauritius 
401 3 ‘ 37 Morocco* 
115 127 Mozambique 
27 167 327 Nigeria 
50 14 5: f 5 53 Reunion 


N. Rhodesia 
560 97 474 95 495 ‘ Nyasaland 

S. Rhodesia 

418 +5 79 37 66 ) 5 82 ‘ Sierra Leone 

1,481 52 ,693 ..4 ,505 ae ; ‘ ,630 , 737 ,672% South Africa 

129 ‘ 97 79 3 ‘ 73 Tanganyika 
181 176 56 153 Q! 236 Tunisia 
95 49 44 A() 4() ‘ : 36 ; Uganda’ 

145 148 159 Other 


9,990 11, 3,910 a 2,100 14,190 14,5: ; ,050 Asia 
.410 ,340 4,820 5, ;, 400 5, 5,910 6,750 , is 600 Sterling Area 


23 24 29 3! 38 51 64 hi Br. N. Borneo 
4() 33 34 : 32 20 23 Brunei 
178 204 181 9% 297 7 223 259 256 218 Burma 
50 55 58 76 70 95 84 Cambodia® 
338 293 307 34: 379 421 412 353 Ceylon 
i 192 211 201 212 26 231 297 3 China, Taiwan 
661 678 601 651 ¢ 901 866 1,026 . ’ ‘ 000 ’ Hong Kong 
696 1,208 297 1,418 , 125 ,243 975 2,124 44 O11 161° India 
948 765 629 630 6 804 f 483 574 Indonesia 
2,028 2,410 2,399 2,471 3,2: ,284 3, 3,599 4,491 : » Oe j 5,199 J Japan 
214 345 243 341 386 442 373 292 329 253 Korea 
19 35 42 : 14 Laos® 
542 474 431 504 5 590 568 703 722 i 684 Malaya, Fed, 
549 630 350 334 290 440 353 654 } 619 Pakistan 
548 472 507 536 641 5 724 601 699 651 Philippines 


125 125 129 130 144 151 142 148 1373 J ; Sarawak 
,642 »225 987 988 1,262 »28 ,327 ,222 »277 1,332 ‘ ‘ ‘ »239 Singapore 
272 304 330 312 334 36: 408 393 426 447 453 > Thailand 
304 450 396 351 263 | 289 232 225 240 : : 6 247 Viet-Nam?® 
160 189 209 204 228 2: 250 259 56 Other 


3,130 2,890 2,130 2,690 3,120 2,890 2,970 3,030 2,960 3,700 oe 3,900 3,975 Oceania 


2,422 1,979 1,471 1,869 2,160 1,964 1,945 2,089 2,128 2,715 2,6 2,877 2,889 2,901 2,458 Australia 
596 773 538 688 802 751 832 798 648 7386 830 876 8873 New Zealand 
108 137 126 135 157 177 191 194 190 Other 

¢ 


Beginning 1956, imports are exclusive of any intraterritorial transfers of ’ Before 1955, trade data related to rmer Indo-China and are shown 


goods from outside East Africa * Prior to 1958, former French Zone with Viet-Nam 
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Argentina . Ss : ‘ 1957 1958 1959 1960 


PESOS PER 
LAR 


18.00 18.00] 


00 7 00) 


60L a 
Gold and Foreign’ Exchange 


Monetary Survey 
250 | 


42 74 187.59 185.43 205.21 
61 : 57 i &: : ) 109.06 


16 
47 
1959 1960 48 


Population: 17.1 millions in 1950; 20.9 milli 


Exchange Rates: A new exchange system 
1959, when the previous official and free markets v replaced | i a rust 1. 1958. through January 11. 1 yroceeds from export 
arket for all transactions with fl g exchar rat i all  aeetiinen eotienier alae wile alenien an eatin eek ae per co i 
he new system all exports take ; rate of 1 SO lollar ¢ 1d nt at the free rate 
n a 20 per cent export tax applies t« fob valu the pl Exports of ides, scoured other types of wool, beef 
€ xports such as for example t rse meat, ra\ ( , sun y . juct and other ; 1 oduct de 50 per ‘anna at the 
ia 10 pe r ‘ nt export tax apples ts aT r ‘ | en -0) ne oasis ' : s The « 


] 


r )ther exports were classified 
lamb me: . lima ¥ . : 
t bject to the officis r th ree rat Exports negotiated in the 


at ce rn, bee f and 
wool products Also from January 12 nid ver 7 ' 

xport tax of 15 per cent ¢ . ficial market, however, received va effective rates since the amount 
peanut oil, and linseed oa APS, ; f exchange surrendered depended on official surrender prices (aforos 

, P In addition some exports at the o al were subject to surcharges of 

10, 20, or 25 per cent Hence the effective exports rates ranged from 

50 (official rate less 25 per cent tax) up to the free rate. In 1956 

approximately nine-tenths, and in 1957 four-fifths, of export proceeds 

were converted at the official rate, an proceeds of export taxes 


the fluctuating rat 
the economy are sub 
id 200 per cent 
7 amounted to approximately 12 and 6 per cent respective ly of total export 
peso was es values. These export taxes were progré vely reduced and, by the end 
gold per pes 18 peso S dollar yf 1957, had been largely eliminated 


1961 





1960 
I Il ; Nov Dec Feb 


End of Period 


Also from August 1, 1958 a mixing rate resulting from payments for 
imports 50 per cent at the official rate and 50 per cent at the free rate 
had been in effect for imports of certain medicines, various types of paper, 
ome fertilizers, rubber, tin, and some other raw material Most other 
mports were made at the free rate, but some of these goods were subject 

» exchange surcharges of 20 or 40 pesos per US dollar. Official valua 
tions were established for some imports made at the official rate and in 
those cases the importer purchased the additional foreign exchange 


required in the free market 


Exchange controls were established in October 1931 when it was re- 
quired that all exchange transactions be conducted through authorized 
banks at official rates of exchange. In 1933, a free market was estab 
lished and importers of goods not covered by prior exchange permits were 
allowed to obtain needed exchange in this market From 1934 to 1939 
exporters of certain products were permitted to dispose of their exchange 
proceeds at the free market rate. In August 1939 the free market was 
discontinued for merchandise transactions and a system 


of multiple 
official rates was established. The system became progressively compli 
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Mar Apr May June 


Exchange Rates 


US DOLLAR 


POUND STERLING 


Gold and Foreign Exchange 
CENTRAL BANK ASSETS 4 
Gold 
Foreign Exchange 
Convertible 
Other 
CENTRAL BANK LIABILITIES 4 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 
of Argentine Gov't & Banks 
DOLLAR LIABILITIES REPT. By US 

Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Asset Liahilit 

MONEY 

f which: Currency 
QUASI-MONEY 
Gov't & Orr. ENT. DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Central Bank 
FOREIGN ASSETs (Net 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON MORTGAGE BANKS 
CLAIMS ON COMMERCIAL BANKS 
Asset Liab 
MONETARY LIABILITIES 
lo: Bank 
Private Sector 
Gov't & Official Entities 
In: Currency 
Deposits 
BoNnDS ISSUED 
IMF AccouNTs 
CAPITAL ACCOUNTS 


Related Data 
TREASURY IMF AccouNTS 


Commercial Banks 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS (Net 
LAIMS ON GOVERNMENT 
LAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPOSITS 
Private Sector 
Official Entities 
Government 
TIME AND SAVINGS DEPOSITS 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 
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‘ated and by mid-1950 the rate structure was as follows 


Pesos per US dollar 
Selling Rates 


Buying rates 
77. 
4.83 
and washed woo 


l ed I 


rds, dairy produc 
Special ex list (t 


Free rate Financial remittance 


On August 29, 1950, the exchange system was substantially revised 
and the previous complex structure of multiple rates was replaced by a 
ystem of two fixed rates of 5.00 and 7.50 pesos per US dollar, applying 
» both the buying and selling of exchange, and a controlled free rate. 
During the next few years a number of modifications were made in the 
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1960 
il iil 


Pound: End of Period 

2.247 2.247 2.249 2.244 2.250 
2.234 2.204 2.236 2.231 2.237 
End of Period 

1,226 , 147 950 843 892 
163 159 147 147 
063 Ff 791 696 745 


187 197 184 2 
794 7 } 819 ! 815 813 
279 285 295 3 301 ‘ 305 307 
Gg? : 3: 329 } 32 34 
1,570 ,596 ,642 65 1,665 65 1,656 1,657 
1,477 523 , 563 , 56 1,577 , 567 1,564 1,561 


Gold and Foreign Exchange: OFFICIAL AND BANKS’ holdings are those 
f the Government, the Reserve Bank, and the Check-Paying Banks 
Foreign Exchange data relate to the ends of June and December, but 
to the last Wednesday in other months; they are net of Check-Paying 
3anks’ foreign exchange liabilities, which relate mainly to Australian 
import bills accepted in London. The data include long-term foreign 
holdings with an original maturity of 12 months or more amounting to 
64, 56, 112, 70, 71, 110, 77, 59, and 76 million dollars at ends of 1952 
through 1960. 


Related Data: « RESERVE BANK holdings include all short-term bal- 
ances in the UK but exclude long-term foreign holdings. The data are 
iverages of weekly figures for the last month of the period a DOLLAR 
ASSETS REPORTED BY US are deposits and short-term obligations held 
for Australian account as reported by all banks in the US. The data 
on holdings of Government and Banks presumably include amounts 
approximately corresponding to the US dollar components of the data 
reported from Australian sources. NET IMF PosiTION is Australia’s 
gold subscription (plus, for June-August 1959, gold payments made in 
anticipation of an increase in quota) plus repurchases on subscription 
account minus its net drawing Australia’s quota is 400 million dollar 
Original quota of 200 million 4 was increased to 300 million in September 
1959 and o to 400 million in May 1960 


Monetary Survey: A consolidation of the accounts of the Reserve 
sank (formerly Commonwealth Bank, see below) and Deposit Money 
3anks, and the Treasury coin circulation. 
1s FOREIGN ASSETS are those reported in line 11, valued at the official 
rate of exchange. Long-term foreign holdings of the Reserve Bank with 
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Related Data 
RESERVE BANK 4 
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Monetary Survey 


FOREIGN ASSETS 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
{4 sset Liabilitre 

MONEY 

{ which: Currency 
QUASI-MONEY 
UNCLASSIFIED LIABILITI 


Related Data 
BANK DEBITS 


Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
Assets = Lic é 
MONETARY LIABILITIES 
To: B: 
Others 
In Note 
Deposit 
RESTRICTED DEPOSITS 
IMF AccouNTs 


Related Data 


r'rReEASURY IMF AccouNTs 
TREASURY COIN 


inks 


Deposit Money Banks 
CHECK-PAYING BANKS 
CASH 
Unrestricted 
Currency 
Deposits 
Restricted Deposits 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
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812 CLAIMS ON GOVERNMENT 
309 3 CLAIMS ON OFFICIAL ENTITIES 
337 CLAIMS ON PRIVATE SECTOR 
,656 : Assets = Liabilities 
, 049 . DEPOSITS 


an original maturity of twelve months or more, which form part of line 
10b (see notes on Gold and Foreign Exchange), are included in Claims 
on Government; they amounted to 28, ‘ 50, 31, 32, 49, 34, 26, and 34 
million pounds at December 1952 through 1960. The Check-Paying 
Banks’ statement how only ; liabilities within Australia; 
therefore, neither the accounts relating to their considerable business in 
New Zealand and elsewhere, nor their relatively small holdings of foreign 
exchange in London, are included. Net IMF PosITION is the national 
currency equivalent of line 13. For explanation of J/FS treatment of 
this item in the Monetary Survey, see note 4 to Spain; Australia is a 
Type C country. « CLAIMS ON GOVERNMENT: see Foreign Assets. This 
item also includes State government securities and an amount equal to 
Treasury coin in circulation; but the line excludes bank loans to the 
Government, which are small and included in CLAIMS ON PRIVATE 
SECTOR. Assets = Liabilities is the sum of the comparable entries for the 
Reserve Bank and Deposit Money Banks, plus Treasury coin in circula- 
tion, less the Cash of the Deposit Money Banks 


MONEY comprises the Monetary Liabilities of the Reserve Bank other 
than to Banks, Treasury Coin outside the banks (assumed unchanged 
from the latest known figure) and the Current Deposits of the Check- 
Paying Banks. Before February 1960 the data are slightly under- 
stated; see note below to Current Deposits of Check-Paying Banks. 

The data on Money differ from comparable figures published by the 
Reserve Bank, which considers all deposits with Check-Paying Banks 
and Deposits with Savings Banks to be Money. Thus their data on 
Money correspond to the sum of JFS Money and Quasi-Money. QuASI- 
MONEY comprises the Fixed Deposits of the Check-Paying Banks and 
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arge weight to world prices through the inclusion of imports. The import 
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From November 1959 bilateral clearing balances are also excluded 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
chillings and are deposits and short-term obligations held for Austrian account as 
reported by all US banks. The data on holdings of Government and 


Exports Imports Exports Imports Banks presumably include amounts approximately equal to the US dollar 
neluding aic neluding aid components of the data reported from Austrian sources Net IMF 
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1 subscription (for September 1959, plus gold payments made ir 


anticipation of an increase in the quota) plus repurchases on subscription 
account. The IMF entries represent resources made available to IMF 
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accounts. These balances, though not directly usable, have enabled the Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 

Government to obtain dollar credit to finance international transactions. are deposits and short-term oligations held for Bolivian account, as 

NONCONVERTIBLE FOREIGN EXCHANGE comprises mainly credit bal- reported by all banks in the US. The data on holdings of Government 

ances on bilateral agreements. Debit balances on current and on and Banks presumably include amounts approximately equal to the US 

expired agreements subject to negotiations for settlement are not de dollar component f the data reported from Bolivian sources « DOLLAR 
d The debit balance amounted to about 10 million dollars at the LIABILITIES REPORTED By US term dolla biliti f Bolivia 


6, 1957, and 1958 but had increased to 1 s mil j r ‘ sported by all bank 
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Deposit Money Banks, including overdrafts given to the Banking De- 
partment for reserve deficiencies when they occur. # REVALUATION 
ACCOUNTS: From December 1956 foreign liabilities have been larger than 
foreign assets and the net of the losses and profits is entered here 
Revaluations have been calculated on the late accounting entries noted 
above Assets = Liabilities are different from the published balance 
heet totals beginning with December 1956 on account of the adjust 
ments referred to above At times when the Net IMF Position i 
negative, unclassified assets, in which it is included for Type A countrie 

may also be negative. Hence line 30S can be smaller than the sum of 
MONETARY LIABILITIES: Negligible amount of Trea 

iry currency issue has not been allocated as a Central Bank liability 
Hence LIABILITIES TO PRIVATE SECTOR comprise entirely notes of 
the Bank. However, LIABILITIES TO DEPOSIT MONEY BANKS do 
include any Treasury currency they may hold. FOREIGN CURRENCY 
DEPOSITS comprise private deposits arising from the operation of the pay 

ments agreements and exclude government deposits. COUNTERPART 
FuNDs: See note to Monetary Survey. FOREIGN LIABILITIES exclude 
revaluations which are included on a net basis (in JF'S line 34) but include 
liabilities on current and old payments agreements balances 


classified assets 


Deposit Money Banks: Comprise the Banking Department of the 
Central Bank, which is the largest commercial bank, and nine private 
commercial banks (ten before April 1959) including the mortgage and 
commercial departments of two mortgage banks. CASH represents 
currency holdings and balances with the Central Bank. Data for 1956 
and 1957 also include the counterpart of net claims on government as 
well as foreign assets transferred from the Banking Department to the 
Monetary Department of the Central Bank during 1957. CLAIMS ON 
GOVERNMENT and GOVERNMENT Deposits before 1956 refer mainly to 
those of the Banking Department component of this section. CLAIMS 
ON PRIVATE SECTOR and CREDIT FROM CENTRAL BANK include redis 
counts shown outside the balance sheet. Assets = Liabilities is the bal- 
ance sheet totals (plus rediscounts appearing under memorandum 
less interbank accounts, and less intradepartmental accounts 
of the mortgage banks DEMAND AND SIGHT DEPosiIts exclude Coun 
terpart Funds shown separately. TIME AND SAVINGS DEPOSITS include 
smal! amounts of trust accounts and bonds issued by the mortgage banks 
FOREIGN CURRENCY DEPOSITS comprise private sector deposits denomi 
nated in foreign currencies. COMMERCIAL PREPAYMENTS and COUNTER- 
PART FuNDS: See notes to Monetary Survey. CAPITAL ACCOUNTS in 
clude the counterpart of the revaluations of the private banks’ own gold 
and foreign exchange This is small however because most foreign 
exchange held before December 1956 was for Central Bank account 
The omission of such revaluations from Foreign Assets in the Monetary 
Survey is therefore not serious 


accounts 


Prices: Cost oF LIVING. The index of Cost oF LIVING is based on 
the expenditure of a middle class family of five in La Paz. « Beginning 
December 1956 all prices are decontrolled. 


International Trade: Owing to the use of multiple currencies for many 
years, trade statistics in Bolivia are compiled in terms of US dollars and 
their conversion into data in bolivianos comparable to data on monetary 
statistics, prices, and other domestic statistics would be difficult More 
over, the data on EXPORTS (reported as Series A) represent market valua- 
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tions abroad, usually in New York or London, thus including freight, 
and for metals, which constitute about 90 per cent of exports, including 
also the costs of smelting abroad. The series B data for EXPorTs repre- 
sent the Bureau of Statistics’ estimates of the fob valuations of exports, 
i.e., the value of the exports at Bolivian shipping points and in the form 
of ores and concentrate 1 IMPORTS are valued fob through August 
1954; however, [FS 1954 total includes adjustment of 7.4 million dollars 
for estimated January-August freight and insurance. For imports, 1959 
quarterly distribution is based on exports reported by partner countries. 
4 Includes revision of 19.8 million dollars, not distributable by months. 


The indexes of the VoLUME OF Exports and the Price or EXPORTS 
are made by /FS as Laspeyres indexes with 1953 weights. The price 
data are the unit values of the series A indexes, i.e., the unit values of 
the prices of refined metals in New York or London 


BALANCE OF PAYMENTs: The data are summarized from the IMF Year- 
hook statement References to JFS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Bolivia in the April 1961 issue. For capital account entries the agree- 
ment is with the change in outstanding amounts. (Jn Millions of US 
Dollars). s 
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DEPOSITS FOR EXCHANGE 

FOREIGN LIABILITIES 

PROFITS ON EXCHANGE® 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 
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FOREIGN ASSETS 
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Commercial Banks 
CASH 
Currency 
At Monetary Authorities 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
SIGHT AND SHORT-TERM DEPOSITS 
Private Sector 
Official Entities 
LONG-TERM Deposits 
Private Sector 
Official Entities 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM MONETARY AUTH. 


which, since April 5, 1961, has been set at 210 cruzeiros per US dollar 


« The proceeds from 


other exports are surrendered at the free 


market rate, but for each dollar surrendered the exporter receives 80 
cruzeiros in interest-bearing notes of the Bank of Brazil and the balance 


limits. The current limits (in cruzeiros per US dollar) are 265 to 275 
for high-grade and 270 to 275 for low-grade coffee produced in the 
1961-62 crop year, and 257 to 262 for 1960-61 or earlier crop years. 
Previously, proceeds from coffee exports were converted at a fixed rate. Previous Change 

Exports of Cocoa and Cocoa Products are made at a fixed exchange rate Exports: Before October 4, 1958, all exports were divided into four 


in cash. Before May 25, 1961, 100 cruzeiros per US dollar of the pro 
ceeds of the free market exports were settled in notes 
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Imports: From October 9, 1953 i 1, 1961, exchange for mo 
mports was sold in public aucti at fh lating rate Initially, import 
ymmodities were grouped in five tegories, with goods considered most 
essential in the first category and those considered least essential in 
the last. To obtain foreign exchange in the auction market an importer, 
idition to buying exchange at the rate of 18.92 cruzeiros per US 
18.82 before January 10, 1959) surrendered an auction certificate 

r the purchase of specified currencies in payment for the particu 

{ import The effective rate for any import, therefore, 

exchange rate of 18.92 cruzeiros per US dollar, plus the price 

n certificate. On August 14, 1957, the five import 

h exchange was purchased in the auction market wer: 

comprising the old categories, I 


II, III, and part of ‘ 95 per cent of all auction imports) and 


nera r 


a “special” category for the remainder. The auction system for import 
exchange was eliminated on March 14, 1961 and all imports previously 
ibject to these arrangements were transferred to the free market 
Since 1953, certain i , ayment e.g., government payments, 
ed imports, and some trade transactions) have been made at 
i fixed preferential exchange rate. Beginning June 10, 1958 these com 


modities were divided into two categories and the preferential rates were 
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1961 Brazil 


Apr May June 
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77 404 


422 15 
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s of Cruzeiros 

65 39.95 

33 19.22 

96 2.14 

54 1.95 

R6 58.03 
Millions of US Dollars 

324 

176 

16 

20 

354 


126 


it 58.82 and 70 cruzeiros per dollar. On October 4, 1958 the two 

ries were combined and the rate was fixed at 80 cruzeiros per dollar 
The was changed to 100 cruzeiros per dollar on January 10, 1959, 
ind to 200 cruzeiros per dollar on March 14, 1961. Invisible and capital 
transactions not included in the preferential category are made through 
the free market 


‘or details of the exchange system before September 1957, see Novem 
1957 IFS. For an historical summary of the exchange system fron 
, see April 1955 TFS. 


Conversion factors: for /FS conversion factors, see notes to Monetary 
Survey and notes to International Trade Section 


Gold and Foreign Exchange: Data are as reported to JFS by the 
Superintendency of Money and Credit. MONETARY AUTHORITIES 
CONVERTIBLE FOREIGN EXCHANGE consists of US and Canadian dollars, 
Swiss franes, and beginning January 1959 various European currencies 
® OTHER FOREIGN EXCHANGE comprises bilateral payment agreements 
balances and multilateral settlement currencies through December 1958 

ee Exchange Rate note above). 


Related Data from Other Sources: DOLLAR ASSETS REPORTED BY US 
ire deposits and short-term obligations held for Brazilian account, as 
reported by all banks in the US. 


® DoLLAR LIABILITIES REPORTED BY US are short-term liabilities 
\f Brazil as reported by all banks in the US. They comprise mainly 
short-term private or official borrowing from US banks, dollar drafts on 
an residents in process of collection by US banks, and other 
short-term liabilities due to or collectable by US banks. The asset and 
liability data are drawn only from the records of US banks. Since most 
Brazilian dollar assets are held with US banks, whereas only part of 
Brazil’s dollar liabilities is recorded by US banks, the coverage is more 
complete for Brazil's assets than for its liabilities, and the net of lines 14 
and 15 does not measure Brazil’s net dollar position. Net IMF PosITIon 
Brazil’s quota (280 million dollars, s increased from 150 million in 
April 1960) minus IMF holdings of cruzeiros, i.e., the gold subscription 
minus net drawings by Brazil plus, for March 1960, gold payment in 
inticipatior of an increase in the quota Entries represent resources 
made available to or received from IMF and not the sums that Brazil 
may draw 


Monetary Survey: A consolidation of the accounts of the Monetary 
Authorities and the Commercial Banks. The data in this and in the two 
ieceeding sections are derived from the Boletim of the Superintendency 
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of Money and Credit. The Authorities’ accounts consolidate those of all 
departments of the Bank of Brazil, the Superintendency, the Mobiliza- 
tion Banking Fund, and the direct currency issues of the Treasury. The 
Bank, as agent for the Treasury, holds the official foreign reserves. It 
holds, indirectly through the Superintendency, the minimum required 
reserves of the Commercial Banks and, directly, their deposits in excess 
of the minimum. It rediscounts Government and private paper for 
Commercial Banks when authorized by the Superintendency. It is also 
the largest Commercial Bank. The Superintendency regulates interest 
rates, bank reserves, and the exchange rate system, and individually 
authorized Bank of Brazil rediscounts for Commercial Banks. It also 
holds the minimum legal reserves of the Commercial Banks, having in 
turn offsetting deposits with the Bank of Brazil. The Mobilization 
Banking Fund makes medium-term loans to Commercial Banks with its 
own funds supplemented by currency issues, and provides organizational 
and other assistance to Brazilian banks. The Commercial Banks include 
all the banks (nearly 400 with over 4700 branches and agencies) other 
than the Bank of Brazil, Bank for Economic Development, Bank for 
Cooperative Credit, and the Federal and State Savings Banks (Caixas 
Econémicas). 


FOREIGN ASSETS are reported gross. The Monetary Authorities’ 
component is recorded at the par value (18.50 cruzeiros per US dollar), 
whereas the Authorities buy and sell foreign exchange at multiple rates. 
See note to Exchange Rates.) The Commercial Banks’ component on 
the other hand is recorded at transactions value 


4 In multiple currency countries, monetary effects of changes in 
foreign holdings may be shown in the balance sheet of banks in one of 
two ways. Either foreign exchange purchases and sales are recorded at 
a single rate, with the profits or losses arising from transactions at other 
rates recorded as a separate item, or the net receipts and expenditures on 
exchange transactions are recorded at the rates at which they take place. 
If, however, the exchange system is used to provide part of the Govern- 
ment’s financing requirements (see note to Monetary Survey in Argentina 
and Indonesia), the payments or receipts by residents arising from ex- 
change transactions will be partly reflected in the government accounts, 
and to this extent movements in foreign assets will not provide a com- 
plete measure of the monetary effects of foreign transactions. In such 
countries foreign assets and liabilities are reported gross in the Monetary 
Survey. 
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see note 4 to Spain; Burma is a Type B country. Assets = Liabilities is 
the sum of comparable entries below less Commercial Bank Cash. 
MONEY comprises the Monetary Liabilities of the Union Bank (and, 
before 1952, of the Currency Board) to the Private Sector consisting 
entirely of currency, and the Demand Deposits of the sector with the 
Commercial Banks. QUASI-MONEY comprises Private Sector Time 
Deposits with the Commercial Banks. «# GOVERNMENT DEPOSITS 
include deposits of State Boards, and exceed the sum of the correspond- 
ing entries below (lines 32c, 32d, and 46) by the amount of deposits of the 
State Agricultural Bank with the Union Bank which are not separately 
reported. 


Related Data: The Union Bank Bulletin table on Ownership of Govern- 
ment Securities reports that the private sector of the Burmese economy 
held government securities amounting to 4, 5, 22, 44, 60, 51, 51 and 45 
million kyats at the ends of 1952 through 1959. BANK CLEARINGS are 
monthly totals, or averages of monthly totals, of clearings relating to 
privately held Demand Deposits. (See note to Monetary Survey in the 
Netherlands describing bank debits and clearings statistics. 


Union Bank: CLAIMS ON GOVERNMENT comprise government and 
government-guaranteed securities and advances to the government 
Before 1952 the data include an amount of securities equal to the 
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FOREIGN ASSETS 41 
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fiduciary issue of the Currency Board, i.e., the difference between the 
Board’s foreign assets and its currency issue. In July 1952, the Bank 
received government securities equal to the Board’s uncovered currency 
issue. Assets = Liabilities is the balance sheet total. MONETARY LIA- 
BILITIES of the Bank to the PRIVATE SECTOR are entirely Currency. 
Those to the GOVERNMENT are the deposits and currency holdings of 
the government on ordinary account. Deposits or STATE BOARDS are 
those of the Agricultural Marketing Board and Railway Board (1 of all 
State Boards before 1954). They represent that part of the difference 
between the export proceeds of agricultural products (chiefly rice) sold 
by the Board and the amounts paid to the domestic producers, that is 
not lent or otherwise transferred to the government. COUNTERPART 
FUNDS comprise kyat balances of US Government arising from sales to 
Burma of surplus agricultural commodities. In March 1958 most of 
the Counterpart Fund deposits were transferred from the Union Bank 
to the State Commercial Bank. (See Commercial Banks line 47.) 


Commercial Banks: These number 24 and comprise mainly branches 
of foreign banks, but include also the large State Commercial Bank. 
Their accounts are analyzed in three ways in the Bulletin of the Union 
Bank: (1) a complete statement of balance sheet assets and liabilities, 
2) a table of selected domestic assets and liabilities, and (3) a series of 
tables providing summary information on particular aspects of the 
monetary data. JFS data are taken from the balance sheet statement, 
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Period Averages 
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on the financing operations of the Boards. Hence, in the /FS compila- 
tions Revenue and Expenditure are Union Government receipts and 
payments other than loans to and repayments received on loans to 
State Boards. « State Boards’ Deficit or Surplus is measured by the 
finance received by Boards through borrowing from the Union Govern 
ment, borrowing on government guaranteed debt, and use of deposit 
balances held with the Treasury and the State Commercial Bank less 
net ways and means advances given to the Treasury. Ways and means 
advances are short-term, noninterest bearing Treasury borrowings from 
State Boards. These are omitted from the calculation for Net Borrow- 
ng: Kyats in the /FS consolidation and are a positive element in com 
pilations for State Boards’ Deficit or Surplus. (In earlier data reported 
here ways and means advances were counted as borrowings of the 
consolidation of Union Government and State Boards). Net Borrow- 
ING: (Kyats) includes State Board borrowing guaranteed by the govern- 
ment Treasury Depository Functions measure principally Union Gov- 
ernment finance received or required to be made available on account 
of Treasury operations as banker in facilitating transfer of funds within 
Burma and abroad and as banker to local authorities 


Che data given below cover revised estimates for 1960 for the con- 
solidated accounts of the Union Government and State Boards. 1! Data 
for the Union Government only are based on closed accounts for 1955 
through 1959, revised estimates for 1960, and budget estimates for 1961 
millions of kyats; years ending September 30 


1960 [| 1955 1956 1957 1958 1959 1960 1961 
ton Covernment 


Dericit oR SURPLUS 234 2 25 168 280 158 
Revenue 209 173 55 129 1,045 1,210 
Expenditure 224 297 1,325 1 
St. Bds. Def 


Surplus 220 
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{ Cash Balances 


Dest: Data cover Union Government debt and debt of State Boards 
guaranteed by the government Holdings of Deposit Money Banks 
include banks’ holdings of securities on customer account, hence the dis- 
crepancy between figures given here and Claims on Government in 
Section 40 on Commercial Banks on the country page. The small dis- 
crepancies between the period to period changes in kyat debt balances 
and Net Borrowing are differences between cash proceeds of borrowing 
and changes in book values of debt. The source of the rather large 
discrepance in 1955 is unknown. The discrepancy between foreign cur- 
rency borrowing data and the change in debt for 1954 arises because 
official debt statements do not include certain sterling debt, redemptions 
of which are included in Net Borrowing (line 81b I Beginning 1955 
data are the sum of kyat and foreign currency debt 


i Government Debt ranks immediately after Money and Quasi-Money 
in the liquidity array of investors financial assets. The ownership dis- 
tribution of debt provides further information on the community’s 
financial assets beyond what can be known from the liabilities of banks 
and other financial institutions. 


Debt is defined as the financial liabilities of the central government to 


ill others than itself. It comprises the outstanding balances of debt of 
the central government as defined in government finance statistics. 
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Government holdings of its own debt are reported as Intragovernmental 
Debt Separate data are shown for debt denominated in domestic cur- 
rency and in foreign currency. In the distribution of debt by holder, 
the Central Bank and Deposit Money Banks are as defined in the 
Monetary Surveys; Insurance Companies have the same coverage as 
those institutions whose accounts are given in the section on Related 
Financial Institutions of the country pages 


Debt is as reported from government records but for many countries 
the data on the ownership distribution is derived partly from the accounts 
Hence, the entry “Others” which is derived as a residual, 
includes valuation differences between debtor and creditor records. 


of creditors 


Differences in the institutional coverage between debt statistics and 
government finance statistics and between the statistics on the ownership 
distribution of debt and Claims on Government published for banks or 
insurance companies in the other sections of /FS are explained in the 
country notes 


National Income: See notes to Ireland. The figures are official esti- 
mates and they are not internationally comparable 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to / FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data 
on the pages for Burma in the June 1961 issue. For capital account 


entries the agreement is with the change in outstanding amounts. (Jn 
Millions of Kyats 
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For Fund Accounts, computations involving Canadian dollars are 
made in accordance with the Rules on Transactions and Computations 
Involving Fluctuating Currencies published on pages 125-127 of the 
1955 Annual Report 


Since September 1950 monthly trade data are converted at the average 
monthly exchange rate and annua! data are the sums of 12 months 


For exchange rate system before September 1950 see June 1958 issue 
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Gold and Foreign Exchange: « MONETARY AUTHORITIES AND GOVERN- 
MENT holdings are those of the Bank of Canada and the Exchange Fund 
plus the working balances of the government. Holdings of Gold and US 
Dollars are derived from the Bank of Canada Statistical Summary and of 
Sterling (not shown separately) from Bank reports to the IMF for pub- 
lication in [FS 
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SHORT-TERM: Are deposits and short-term obligations with original 
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Monetary Survey: A consolidation of the accounts of the Bank of 
Canada, the Exchange Fund, the Chartered Banks, and Treasury coin 
circulation 


i FOREIGN ASSETS comprise the foreign assets of the Bank of Canada 
and the Exchange Fund See note to the Government Finance sec 
tion If the Monetary Survey is to indicate the monetary effects 
on the economy of changes in the level of the monetary authorities’ 
holdings of foreign reserves, the holdings of Government Exchange 
Funds must be included in Foreign Assets. It is then necessary to 
separate foreign exchange financing from other kinds of government 
financing and to include the Exchange Fund’s accounts as part of the 
monetary system rather than in the Government Sector. In Canada the 
Exchange Fund finances its foreign holdings with periodic advances from 
or repayments to the Treasury. These advances and repayments are 
treated in 7FS as marginal transactions resulting in equal changes in the 
Treasury's borrowings from the Bank of Canada. Hence it is necessary 
to deduct an amount equal to the Exchange Fund’s Foreign Assets 
from s CLAIMS ON GOVERNMENT, on the assumption that the Bank 
of Canada has financed the Exchange Fund’s holdings by purchasing 
government debt issued to meet the Exchange Fund’s needs. A similar 
situation exists in France and Italy, where the Exchange Fund receives 
all or part of its financing from the Central Bank: for these countries 
Foreign Assets in the Central Bank section are taken to be the latter's 

wn holdings plus its credits to the Exchange Fund for the purchase of 

reign assets. In the government finance statistics transfers between 
the Government and the Exchange Fund are excluded from government 
revenue and expenditure, and are shown separately as Advances to the 
Exchange Fund which, together with the deficit and surplus, requires 
government financing See also the Government Finance notes for 
Switzerland and UK 


Net IMF PosITIOn is the national currency equivalent of line 13. For 
explanation of JFS treatment of this item in the Monetary Survey, see 
note 4 to Spain; Canada is for practical purposes a Type B country, 
but the Treasury IMF Accounts differ slightly from the Net Position, 
because there are small IMF deposits at the Bank of Canada (not shown 


separately 


Claims on Government also include an amount equal to the Treasury 
Coin outside the banks. Beginning January 1957 there was a con- 
irrent writing up of Claims on Government and writing down of Claims 
Private Sector. The amount of this adjustment is unknown 

els = Liabilities is the sum of the comparable items in the sections 
elow plus Treasury coin outside banks less Cash and Foreign Branch 
Accounts of the Chartered Banks. « MONEY comprises Monetary 
iabilities of the Bank of Canada to the Private Sector, Treasury Coin 
side banks, and the Monetary Liabilities of the Chartered Banks 
the Private Sector. Money is understated, and Quasi-Money is 
erstated in Canada. The Chartered Banks accept, and report as 
tice deposits, Private Sector deposits on which they can legally 
juire prior notice of withdrawal; in fact these deposits may be trans- 
ferred by check like demand deposits and they are used in the same way 
is monetary deposits in other countries (for data analyzing these deposits 
through 1956, see Supplement). sQUASI-MONEY: Personal Savings 
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cated under Money. 


Quasi-Money is overstated as indi- 


Related Data: BANK DEBITS are monthly totals and averages of 
monthly totals of debits to Demand and Notice deposits of the Private 
Sector and Foreigners in 52 centers and before March 1953 in 35 
centers. Total debits in 35 centers during March 1953 totalled 11,993 
million dollars compared to 12,331 in the 52 centers See note to Mone- 
tary Survey in the Netherlands for description of bank debits and 
clearings statistics 


Bank of Canada: 
of others. 


Related Data: The annual data on the EXCHANGE FuNpD’s Foreign 
Assets before 1953 are taken from the reports of the Exchange Fund 
Beginning 1953 data are the official holdings reported in line 10 converted 
at the current exchange rate, less the Foreign Assets of the Bank of 
Canada. Consequently they include the relatively small working balances 
of the Government 


FOREIGN ASSETS ¢ xclude those held for the account 


Chartered Banks: Nine banks, chartered by the Dominion Govern- 
ment with over 4,000 branches do practically all the banking business in 
Canada and a large banking business in foreign countries, particularly in 
Latin America. Consolidated balance sheets are published that include 
the activities of the foreign branches. On the basis of these balance 
sheets, starting 1954 it is possible to separate most of their assets and 
liabilities in foreign currencies from those in Canadian currency. The 
Foreign Currency Assets are included here as 1 FOREIGN BRANCH 
ACCOUNTS on the assumption that they practically all arise out of the 
overseas activities of the Canadian banks, and all the s FOREIGN Cur- 
RENCY DEPOSITS are assumed to be owned by nonresidents, although a 
small part is held by Canadians CLAIMS ON PRIVATE SECTOR exclude, 
beginning September 1956, some loans which were transferred to Foreign 
Branch Accounts amounting to 40 million dollars in September 1956 and 
to 100 million in September 1957). Assets = Liabilities is the balance 
sheet total less Canadian dollar items in transit (1,151 million at Decem- 
ber 1957) and customer's liability under letters of credit, ete. (224 million 
at December 1957). The MONETARY LIABILITIES of the Chartered Banks 
consist of all deposits with them (other than Personal Savings Deposits 
less Items in Transit, i.e., items in transit that cannot be classified by 
type of account on which they are drawn (see note on Uncleared Checks 
and Bills on Korea page 


Life Insurance: Data, except investment income, refer to Canadian 
business of domestic and foreign companies. « Investment Income data 
include income from Canadian company operations abroad. Annual asset 
data are balance sheet data for Canadian and foreign companies doing 
about 95 per cent of the domestic life insurance business. I Quarterly 
and monthly data are transactions data on purchases and sales of assets 
of 12 representative companies doing about 75 per cent of the domestic 
business. Transactions estimated from the period-to-period differences 
in the annual data would differ from those obtained by summing the 
monthly and quarterly data owing to the difference in company coverage 
and the omission of cash and miscellaneous assets and owing to the 
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IFS Conversion Factors Net IMF PosiITIOon is the national currency « quivalent of line 15 For 
Foreign expl ion of JFS treatment of this item in the Monetary Survey, see 
Trade Exchange not o Spain; Ceylon is for practical purposes a Type B country The 
or : Position differs slightly from the Treasury IMF Accounts by the amount 
f IMF deposits at the Central Bank (not shown separately 
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Saving Bank Asset f the Saving Bank ire largely held in Office Sa if Bank, and tne n Savings Bank Since January 1958 


nent bond The ir de posit data are re porte d m« nthly, but their there hav been 14 commercial banks operating in Ceylon: 6 domestic 
ets are not currently available. MONEY comprises Monetary Liabilitie ind 8 foreign. At the end of 1958 foreign banks held 55 per cent of 
if the Central Bank to the Private Sector and the Demand Deposits of total deposits FOREIGN LIABILITIES include deposits of and borrow- 
the Private Sector with Commercial Bank The series differs fron ngs from foreign banks and deposits of foreign businesses and indi- 
Money Supply as published in the Bulletin of the Central Bank sines viduals. CAPITAL ACCOUNTS relate only to those of domestic banks. 
IFS excludes demand deposits of nonresident see note to Monetar CREDIT FROM CENTRAL BANK: Before 1958 Commercial Banks were 
Survey for the Netherland QUASI-MONEY comprise : it’s Time generally liquid and their borrowings from the Central Bank were infre- 
ind Saving De posit vith Commercial Bank anc Saving sank quent and small Since then, however, their excess reserves have de- 
GOVERNMENT DEposITs include the currency holdings of the Government clined and their borrowings have become more important. For May, 
July, and August 1958 these amounted to 19, 13, and 33 million rupees 

and for January, April, and May 1959 to 17, 19, and 17 million 


COUNTERPART FUNDS are rupee balances of the US Government 


irising from sales to Ceylon of surplus agricultural commoditie 


: , 1 f Interest and Prices: ADVANCE RATE is the rate at which the Central 
Related Data: BaNk Desits are monthly totals, and averages o Bank makes advances to the Commercial Banks against the pledge of 
ri t t t ad bh t to t ¢ t 0) ts I I t ri te tor ‘ rT 
nthly a debits | Demand D posi f the Private Sector, Government securitie The volume of such advances is ordinarily 
including foreigners, at Commercial Bank See note to Monetary mall. The Bank also rediscounts some commercial and production 
Survey in the Netherlands describing bank debits and clearing statistics paper at the rate of 2! per cent. Changes in the rate (in per cent per 
B annum) and dates of establishment were 

Central Bank: FOREIGN ASSETS equal the national currency equ 

alent of Central Bank holdings reported in e 10. FOREIGN LIABILITIES 


nclude some wrking balances of international organization 


August 
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Government Finance 


DEFICIT OR SURPLI 
” 


mxper 


Lending 


evenue 


yt he 
N 


Others 


INTRAGOVERNMENTAL DEI 
DEBT: Foreign Currenc 


National Income 
NATIONAL IN 
Gross NATIONA 


computed 
published with 
The export component, 
marily for export, ha 
n IFS. The import 
asures import prices of 
( the indexes of import 
[ t tra t , belo ; nd f WAGES refers to minimum 
SHARE PRI Quart y data are averags i prices it ml vage te t 


r rupee 


International Trade: /FS data 


IMPORT 





Il F Nov Jan Feb 

Period Averages 
2.50 2.50 re g . .00 
+0 2.44 2. 2.6 2. 2.60 
2.61 Z. 3. 3.49 3.45 


4.00 .00 
2.64 .68 
3.46 3.42 


108 
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158 
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110 
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110 109 


Villions of Rupees 
509 440 
281 269 
144 81 
3s 14 


19 


467 


103 
104 
123 

84 

70 
108 
107 
110 


64 


Indexes of the VOLUME and PRICE of 
eries A, are those of the Central Bank; series B 
Department of Statistics. Difference 

B exports indexes ari 


istoms warehouses 
s and IMPORTS, 
bet wee n 


wing all 


Price & Volume 
Series B 


Volume 
Series A 


Prices 
Series A 


6 


refer to 1948 quantitie 
price indexes (A) refer 
Hence the weight ol 
indexe The series B export 

ire Laspeyres indexes with 1948 weig 

ind the monthly mport ir lexe of price 
lexes witl 8 weight « Annual import price indexes 
Paasche indexe ! Hence monthly or quarterly indexe 
are not con parable with the an ul ndexes, ne 

; per ice teen 


and coconut pro components of the 


volume indexe 
The weight f the 
948 


price 


da price 


is much as eleven cent in 


rubbe r, 


iuct are 


Tea, 


In tne 


Rubber, ¢ 


IFS 


ypra, and Coconut Oil are derived 


Prices of Major World Trade 


table ol 


Government Finance: Data are as reported by the Central Bank and 
r lidated cash f the central ge 

ver extra-budgetary tran 

The coverage of the 


that for 


transactior vernment and 
data do not 
government 
vernment in monthly data 1 


figures 


lending I 


not as complete a 


Mar 


4 


9 
3 


1961 


Ceylon 


Apr May June 


Interest and Prices 

ADVANCE RATE (End of Period) 
TREASURY BILL RATE 
GOVERNMENT BOND YIELD 


.00 .00 4.00 4.00 
68 68 2.68 
43 3.44 


SHARE PRICES: Rupee Companies 
Tea Plantations 
Rubber Plantations 
Mixed Plantations 
Sterling Companies 
Tea Plantations 
Rubber Plantations 
Mixed Plantations 
Cost oF LIVING 
Domestic Component 
Imports after Tax & Subsidy 
WAGES 
International Trade 


EXPORTS 
Tea 
Rubber 
Coconut Products 
Re-exports 
IMPORTS, cif 


103 


VOLUME OF Exports (A 
VOLUME OF Exports (B 
Tea 
Rubber 
Coconut Products 
VOLUME OF IMPORTS (A 
VOLUME OF ImMPoRTs (B 
EXPORT PRICES (A 
EXPORT PRICEs (B 
Tea 
ubber 
conut Oil 
opra 
IMPORT PRICES (A 
IMPORT PRICES (B 


R 
Ce 
C 


Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
Net Lending 
FINANCING 
Net Borrowing: Rupee al 
Foreign Cy b8l 
Finance From Foreign Aid 82 
Treasury Depository Functions. 83 
Use of Cash Balances 84 
Dest: Rupee 85 


In 1950, Expenditure, Net 
Central Bank advance of 18 
IBRD Finance from F 
ed from Colombo 
notes to Austria 


Rupee Borrowing and DEBT exclude the 
million rupees for subscription to IMF and 
reign Aid comprises government finance 
Plan and US surplus commodity programs (see 

before 1957 only Colombo Plan aid program. Treasury 
Depository Functions measure the net change in deposits of contractors, 
ete., with the government and financing required on account of trans- 
actions through prepayment Dest: (Rupee) includes debentures of 
the State Mortgage Bank and the National Housing Institutions that 
are guaranteed by the government and omits holdings of sinking funds 
that are not consolidated with the government accounts given above. 
There are, therefore, discrepancies between changes in debt balances and 
the en Net Borrowing (Rupes Holdings of debt by the 
Central Bank and Deposit Money Banks given here are comparable to 
Claims on Government in section 40 of the country Other 
Financial Institutions’ holdings of debt are mainly those 


companie 


recely 


trie for 


30 and page 
f 


in 


The Rupee Debt 


ment holding 


quarter 


and month 


ernment 


includes intragovern- 
guaranteed debt Hence, 
innual data. Figures for 
urrently and are as follows 


ind ak yt cover gov 
there are differen 


Debt 


million 


t eT quarte ind 
Foreign Cy 
of rupees 


1958 


irrency liabie c 


1960 


See note to Burma: Government Fi 


National Income: See 


mates adjusted to conlor 





1953 1954 1955 1956 95! 1959 1960 


15 


Monetary Survey 


A 


Deposit Money Bank 


» Insurance 
UM RECEIPTS 
ESTMENT INCOME 
T PAYMENTS 





1960 1960 
II Nov Dec 


1,053 1.053 


End of Period 
lt 142.7 
i1 
100 


Population: 6.0 million in 1950; 7.6 million in 1960 


Exchange Rates: Since January 27, 1959, when the exchangs 
was unified, all transactions take place in a single exchange market 


Before this unification, a dual rate introduced April 20, 1956, pre 
vailed with a free rate for trade and certain capital transfers and a 
eparate free rate for tourist and for most capital transactions IA new 
monetary unit, the escudo, equal to 1,000 Chilean pesos was introduced 
yn January 1, 1960. The exchange rate and all prices and claims in 
pesos were adjusted at the same time by the same ratio. Therefore, the 
data for the earlier periods have also been expressed in escudos for 
comparability 


At present no exchange transactions take place at the par value last 


agreed wi the Fund For Fund Accounts computations are made a 


049 escudos per US dollar (1,049 pesos from June 6, 1959 to 


January , 1960 


August 


1961 
Mar Apr June 


Exchange Rate 


SELLING RATE 


Gold and Foreign Exchange 
CENTRAL BANK ASSETS 
Gold 
Foreign Exchange 


Payment Avreement 


Other 
DEPOSIT MONEY BANKS ASSE 
CENTRAL BANK LIABILITIES 
Related Data from Other Source 
DOLLAR ASSETS REPORTED BY USa 
f Chilean G t and Bar 


DOLLAR LIABILITIES REPT. BY USa 


Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF Position 
(_LAIMS ON CrOVERNMENT «64 
CLAIMS ON OFFICIAL ENTITIE 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assels = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
IMPORT DEPOSITS 
COUNTERPART FUNDS 


CAPITAL ACCOUNTS 2 
UNCLASSIFIED LIABILITIES 28 
Related Data 


BANK DEBITS 29 


Central Bank 4 

FOREIGN ASSETS 30 
CLAIMS ON GOVERNMENT 31 
CLAIMS ON OFFICIAL ENTITIES 32 
CLAIMS ON PRIVATE SECTOR 33 
( 


LAIMS ON DEPOSIT MONEY BANKS: 34 
‘CHANGE DIFFERENCE 35 
Liabilitic z 
LIABILITIES 36 

a 

b 


Deposit 

FOREIGN CURRENCY DEPOSITS 

Crovernment 

Other 
IMPORT DEPOSITS 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Deposit Money Banks 
CASH 
Currency a 
At Central Bank b 
FOREIGN ASSETS il 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIE 
CLAIMS ON PRIVATE SECTOR 44 
Asset Liabilities z 
DEMAND DEPOSITS 4 45 
T'iME AND SAVINGS DEPOSITS 16 
FOREIGN CURRENCY DEPOSITS a47 
GOVERNMENT DEPOSITS b47 
CAPITAL ACCOUNTS 18 
CREDIT FROM CENTRAL BANK 49 


Before April 1956 a rate of 300 pesos applied to most export proceeds 
and rates of 303, 203, and 110 to most imports. Additionally, a free rate 
about 630 pesos at the end of 1955) was applicable to tourism, non- 
registered capital movements, the proceeds of fish exports and percent- 
ages of certain other marginal export proceed From November 1955 
local needs of the foreign copper companies were met by buying pesos at 


the 300 rate (200 before vember 1955 


Before March 1955, a rate of 200 pe was the most important single 
export rate but compensation and mixing arrangements were w ide-spread 
In March 1955 the preferential treatment previously accorded exports 
through compensation and mixing arrangements was made more uniform 
by discontinuing most of these practices and establishing effective buying 
rates ranging from 240 to 360 pesos per dollar In June 1955 this range 
of rates was abandoned in favor of a sinvle rate of 300 pesos and from 


time to time, various goods prev iously receiving the 200 rate were shifted 





1959 
1955 1956 1957 1958 i959 1960 Ill 
pe. ct hn 
Per Cent 
0 ( 6.00 6.00 ; ; } 6.00 6.00 
PRICES , 1 ‘ 3 16 12 ; : F 39 5.25 >16.40< 


MPORT 
- 


ceases 1953 =100 
7 > ee 
nf : 73 . 1 44 : 066 ! 029 ‘ 1,086 1,056 


¢ 157 277 : 346 1,050 ‘7 947 , 1,120 1,100 

PRICES (6 . 996 1 : 1,080 1,060 

1.040 ] ,02 1,110 1,140 

122 1] ‘ 124 132 

130 1 2 12 136 130 

158 149 

RY 9? 

International Trade Millions of Escudos 
300 


81.56 102.73 125.15 
Millions of US Dollars 
122 131 
te) 34 
84 107 
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1959 1960 


Government Finance 
DEFICIT OR SURPLUS 
Re venue 
Expenditure 
FINANCING ® 


Tr. Deposit 
Use of Cast 


National Income 
NATIONAL INCOME 
GROSS NATIONAL PRODUCT 
Export 
Government 
ss Inve 


( 


classily the iter Dy type, and hence they cannot be 

4 FOREIGN ASSETS ar e sum of thef oreign entries 

1 , that is they : um of the entries for Foreign 

For a summary t cha tem befor l [ r sset ic recorded ; ) VE 31 pesos per dollar from 1950 
December 195 c b t 1952, 110 thro ve 195! id I 1,049 thereafter), 
t transactions in foreign ex 

Gold and Foreign Exchange: CENTRA SAN { nelude hange at rate t thi whi re i as Exchange Differnece, 


nd foreign exchange held for the : ir . Gawernunee . and ] eig jabilit Hence, the I sure, apart from twod 


PAYMENTS AGREEMENTS repré the sur epa fer belov e Monetary S n’s net payments 
4 iad t i y Y t t pee note 4to 


yn problems arising 
they tend to over 
deflationary effect 
onding a on of the monetary 
IN GOVERNMENT. The Government 
ing foreign exchange from the 
n foreign exchange These 
exchange against which the 
foreigr exchange The se 
principal free rate, but are 
The difference 
at par of the draft 
is part of the pe 
as Foreign Asset 
vernment repay 
Assets of the Bank 
reign exchange loans t 
nding foreign exchange 
neluding Exchange 
netary system or 
loans valued at 
They amounted 
of 1953 througt 
were revalued 


transferred t 


alent of line 15 


e Monetary Survey, 
S! i y CLAIMS ON PRIVATE 
Monetary Survey } t f I I ntra erea fected Dy e revaiuat f December 1959. Asset 
far and the Der t | ey sank , ure npile fr I f { lt f my at ent I ctior below, le 
reign Liabilities, and 
vilities of the Central 
with the Depo 


1961 





1960 1960 
I Il iil IV Nov Dec Jan Feb 


1961 Chile 


Mar Apr May June 


SS 


Period Average 

6.00 6.00 6.00 6.00 6.00 6.00 
>16.55< >16.74< 

1953 100 

023 

090 


: cudo 


71 
1,170 1,160 1,170 1,180 1,170 ,17 1,170 


QUASI-MONEY comprises Time and Savings and Foreign Currency 
Deposits of the Private Sector (including Official Entities) with Deposit 
Money Banks and Other Foreign Currency Deposits with the Central 
tank. GOVERNMENT DEPOSITS comprise demand, time, and Foreign 
Deposits with the Central Bank and Deposit Money Banks 
IMPORT DEPOSITS represent advance payments for exchange made by 

hilean resident I These and FOREIGN CURRENCY DEPOSITS were 

d by the revaluation of December 1959 pee note to Foreign 
net COUNTERPART FUNDS comprise the local currency 
oceeds of the sale to residents of US surplus agricultural commoditie 


Currency 


above 


aled Data: BANK DEBITS are monthly totals and averages of monthly 
ils of debits to demand and time deposits of the Private, Official 
tities, and Government sectors with Deposit Money Bank See 
te to Monetary Survey in the Netherlands describing bank debits and 


tatistic 


Central Bank: « Beginning April 1959 the Central Bank has used 
variations in Deposit Money Banks’ reserve requirements against tota! 
ts as the main instrument of credit control. Previously, absolute 
ceilings were fixed on the amount of net new loans that the Deposit 
Money Banks could make and compliance with these ceilings was a 
condition of eligibility for rediscount privileges at the Central Bank 
Deposit Money Bank lending rates are relatively high, and it is profitable 
for a bank to expand its loans by borrowing from the Central Bank even 

maximum penalty rate (see Interest Rate section below The 
however of the penalty rediscount arrangements was modified 
as certain government securities could be used, both in lieu of 
ind for sale to the Central Bank, without the banks having first 
ed with their credit ceiling requirements. Rediscounted govern 


depo 


ties amounting to .3, 1.0, .7, .7, .5, 2.8, 2.2 and 2.0 billion 
end of 1950 through 1957 are included in the 7FS annual 
on De posit Money Banks See note to Bank of France 

f Central Bank instruments for influencing activities of 
EXCHANGE DIFFERENCE represents the account in 

and losses from sales and purchases of Foreign Assets are 
et Liabilities represent the balance sheet total less liabili 
the IMF, contra account 3, and the Exchange Difference For 
ABILITIES comprise debtor balances under Payments Agreement 

n escudos at end 1960), plus long-term foreign loan 

ime date) which are not included in line 12 


96 million 


Deposit Money Banks: Commercial Banks and the State Bank. The 
vas established in September 1953 by the merger of the National 
Bank, the Industrial Credit Bank, the Agricultural Credit Bank 
Mortgage Credit Bank Before September 1953 the Com 
Bank ind the National Saving sank The Dep it Money 
ibject to legal reserve requirement {f 20 per cent against 
and 8 per cent against time and savings deposit The 
av be held in the form of currency, balances with the Central 
i certain Government securities. The series on CASH includes 
ney holdings and deposits with the Central Bank, but the 
is part of the banks legal reserves are included in CLAIMS 
ERNMENT Since 1953, the bulk of the Government and Official 
its have been transferred from the Commercial Banks to 
, and the State Bank has been permitted to hold a sub 
required reserves with the Commercial Banks. These 
1 to 3.8, 2.0, 4.8, and » billion pesos at the ends of 
they do not appear in the Cash figures as they 
tatistics on Deposit Money Banks a 
iabilities represents the total of reported 
old to the Central Bank, les 
s DEMAND DEPOSITS comprise holdings of the 
d Official Entitie re net of checks in the proce 
f Official Entitie 


vernment ecuritie 


idjusted for checks in pro 


years 1950 through 1956 amounted to 1.6, 2.0, 2.5, 


Interest, Prices, Production 
6.00 DiscouNT RATE (End of Period 
COMMERCIAL BANK RATE 


SHARE PRICES 
Prices: Home and Import Goods 
Home Goods 
Cost oF LIVING 
MANUFACTURING PRODUCTION ® 
MINING PRODUCTION 
Copper 
Nitrate 


International Trade 


MINOR EXPORTS 
IMPORTS, cif 


EXPORTS 
Minor Exports 
IMPORTS, cif 


VOLUME OF EXPORTS 
Copper 
Nitrate 


.180 1,180 IMPORT PRICES 


5.9, 11.4, 12.7, and 16.7 billion pesos See note to Monetary Sur- 
vey in Korea for discussion on treatment of uncleared check 


fer to busine 


Life Insurance: Data re in Chile of Chilean life insur- 
ance and capitalization companie There are no foreign life insurance 


companies From 1955 data refer to year ending June 30 


Interest, Prices, Production: DIiscOUNT RATE is the rate at which the 
Central Bank rediscounts commercial paper for Deposit Money Banks 
Beginning October 1955, a penalty rate is imposed when the total re- 
discounts of a bank exceed 50 per cent of its capital and reserves; the 
penalty rate rises with the excess of rediscounts over 50 per cent of 
capital and reserves, ranging currently from 7 per cent (when rediscounts 
with the Central Bank are between 50 and 60 per cent of capital and 
reserves) to the average rate charged by the rediscounting bank on its 
own loans to the public in the preceding month (when rediscounts with 
the Central Bank exceed 100 per cent of capital and reserves Since 1951, 
the total of Central Bank Credits to Deposit Money Banks has been in 
excess of the total of their capital accounts. The Central Bank redis 
counts specified types of government paper at concession rates of one half 
of one per cent to two per cent. Central Bank credit to Deposit Money 
Banks is normally large See notes to Central Bank above The 
Discount Rate was raised in February 1957; before that it had been 
4.5 per cent since June 12, 1935 


The Central Bank lends directly 
per cent. The Central Bank al gives large amounts of credit to the 
State Bank, cooperatives, and a number of official entities, at concession 
rates ranging from 1 per cent on loans to the State Bank for the purpose 
of promoting agricultural activities to 4.5 per cent on loans to coopera 
tives. COMMERCIAL BANK Rare is the weighted average rate charged 
by all banks in Chile on all loans during each 6-month period. By law, 
this weighted average rate for any semester may be increased by 20 per 
cent to determine the maximum permissible rate on commercial bank 


loans for the following semester 


o the private sector, currently at 17 


PrIcES: The index of WHOLESALE PRICEs is weighted by the 1947 value 
of imports and domestic production for home us¢ Imports have a 
weight of about 32 per cent and include mostly raw materials and food- 
tuffs. The index of Cost oF LIVING is weighted according to the 
1956-57 expenditure of wage earners. I! It is linked at December 1957 
to a former index calculated with 1928 weights 


INDUSTRIAL PRODUCTION: The index of MANUFACTURING PRODUCTION 

weighted by the 1953 gross value of productio ® Refined copper 
produced by foreign owned companies is not includec I Before 1957 
the index is weighted by 1936-38 value added 


exports other than those of 

reign-owned mining companie IMPORT data relate to 

In the adjustment of EXPorTs to exclude gold 

gold content of ores. concentrates, precipitates, and copper bars has 

been valued throughout at 35 US dollars per troy ounces Export data 
for latest period not adjusted to exclude gold 


International Trade: MINOR EXPORTS are 


Government Finance: Data are compiled by the Central Bank for 
publication in JFS. Revenue and Expenditure refer to the cash trans- 
actions of the central government, in domestic and in foreign currencies 
as reported in the national budget, plus earmarked receipts assigned by 
law to the Debt Amortization Fund and certain government capital 
expenditures outside the budget. They do not include the accounts of 
the Social Insurance Institution ® Discrepancies between the DEFICIT 
OR SURPLUS and the sum of the FINANCING entries can be attributed 
mainly to errors and omissions arising from the use of various official 
documents to compute the transactions and the financing data; and the 
conversion into Escudos of transactions in foreign currencies, at fluctuat 


f exchange in effect at different period 


ing rate 


Contin in 





China (Taiwan) 


1952 195: 9! 1955 1956 1957 1958 1959 1960 Il IV 


NT Dollars per US Dollar: 
08 


.70 
Millions of US Dollars: 


98 96 112 


d i 
91 9 


90 8 94 


ons of NT Dollars 


1,439 1,524 
2,459 2 ,604 
, 3,731 3,707 
600 : 5,643 5, 684 
010 ,436 2,249 
240 5. 5. : 15,768 
184 5, : 5,981 
234 : 4 
,026 : 3,275 3,476 
905 , 87 2.06 1,955 
729 
666 
130 


, 136 
,636 
lite 


010 


998 


ewe 


mr DO bo Ot Co Po oe © 


Millions of NT Dollars: 

6,977 6,813 7,989 

Millions of NT Dollars 

3,2 

2,195 2,195 
l 


) < 97 


) , 199 


>» 


34 3,594 3,608 
966 1,091 
69 2R6 
, 608 ,o87 11,936 
688 5, 76% 6,085 
, 106 : 1,081 
, 897 ; 
,685 
2,465 
,223 
461 
2 O88 
1 ,321 ' 
451 478 
Commercial Banks Millions of NT Dollars: 
U ‘ ; . 1,057 009 1,125 
146 139 204 
911 870 921 
163 163 199 
77 137 99 
4,362 ,416 4,593 
6,946 ,060 7,405 
2,433 2,361 2,591 
2,987 2,759 2 897 
194 224 228 
244 274 288 


69 244 286 


z= 1, 
44 
45 
46 
47 
48 


be be be = Co 
¥ oe 


0 > 


959 i 1961 49 102 113 


Population: 7.6 million in 1950; 10.6 mill 


Exchange Rates: The exchange rate sys i juced on July The par rate for Taiwan dollar was fixed at 5.00 NT dollars 
160 was modified on June 1, 1961 and the officiz iving ar lling I lollar on ), 1949 and, until February 1950 all transactions 
es we *hanged to 40.0/40.2 NT dollars per US dollar (from rates of « place sing é On February 14, 1950, the price of certifi- 

per US dollar fixed in November 1958 . the ite increased to 7.50 NT doll: The mixing of the par and 
f read between the effective buy- 


orters and other recipients of foreign exchang incate rates a SI 

il exchange proceeds to the Bank x and selling rate On May 1, 1950 the rates were unified by eliminat- 
directly in cash at the official rate or t g the 5.00 NT dollar rate and making the certificate rate applicable to 
ficat for the full 


tor export produce 


slea export proceed By September 1950, the buying and selling rate 
isly optional settlement in c as limited I runes nad ri to 10.25/10.35 NT dollars per US dollar and 
recipient f inward remittance nvorter } ate tin ] fect until the exchange system was revised on 


ments abroad must surrender an exch: 


exchange The current quotations giv rom April 1951 until nuary 1 the exchange system consisted of 


ge certificates in official rate, a certificate rate, and an effective buying rate resulting 


exchan 





i 1961 (Taiwan) China 


Jan Feb Mar Apr May June 


Exchange Rates 
End of Period PRINCIPAL BUYING RATES 


Sugar, Rice, Exports 

Other Exports: Government 

10.00 39.85 40.03 > 
Private 


Non-Trade 


PRINCIPAL SELLING RATES 


Government Imports 
Other Imports 


Non-Trade 


Gold and Foreign Exchange 
BK. OF TAIWAN & OTHER OFFICIAI 
Gold 
Foreign Exchange 
Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY US 1 
Monetary Survey 


OREIGN ASSETS (Net 
LAIMS ON GOVERNMENT 
LAIMS ON OFFICIAL ENTITIES 
LAIMS ON PRIVATE SECTOR 
NCLASSIFIED ASSETS 
MONEY 
whict ( 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
,326 ,876 ' ; 2,3 ,467 UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


k 
( 
C 
C 
l 


600 


Bank of Taiwan 
, 804 FOREIGN ASSETS 
,895 ; 3,038 , 3,1i # CLAIMS ON GOVERNMENT 
‘ CLAIMS ON OFFICIAL ENTITIES 
1,016 ,201 ‘ , : ,135 7 , 14 ; ,135 ,153 CLAIMS ON PRIVATE SECTOR 
( 


500 419 257 3 379 ) ‘LAIMS ON BANKS 
1,614 11,884 . x : $390 3,76 . 2% , Assets =1 


939 


Jabdiittries 


>, 981 6,324 2 ry x >, 559 >, OLS , 552 >, 26 >, 28: , MONETARY LIABILITIES 
35 1,126 . 27 5 »219 a ai , 285 aa : To: Banks 
27 3 3 3 3,426 3, 3,405 3, : , 132 Private Sector 
, 854 


sé 


’ ; , ; yi Government 
>, 904 . ) 4 . 4 , ) . Se In N tes 
3,655 ’ 3,72! t ‘ g Deposits 
,144 2 , 266 ; ; ; TIME DEPOSITS 
,624 2,74: 2,88 £ ; es COUNTERPART FUNDS 
,465 » 206 oe ; i 53 FOREIGN LIABILITIES 
515 7 50% 517 5 CAPITAL ACCOUNTS 
Commercial Banks 
,o29 : ; ‘ ‘ ; CASH 


238 Currency 


091 De posits 
153 "LAIMS ON GOVERNMENT 
120 3 LAIMS ON OFFICIAL ENTITIES 
5,559 E 5 } *LAIMS ON PRIVATE SECTOR 
,509 9, ? : wi] Assets = Liabilities 
2,960 3: a. 3, 3 : DEMAND DEPOSITS 
,585 3 ; TIME DEPposiTs 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
CREDIT FROM BANK OF TAIWAN 
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,O85 


, 
i 


Related Data 


109 126 125 129 107 129 l 36 138 Post OrFricE: Demand Deposits 


fixed at 10.25/10.35 NT dollars per US dollar, previously the rate for 20 per cent (calculated at the 15.65 rate) w 


from a mixing of the official and certificate rates. The official rate wa certificate rate in January 1954 In September 1953, a defense tax of 
tl} as levied on all private 
cates, and was made applicable to most trade and invisible tran imports resulting in an effective selling rate of 18.78 NT dollars per US 


rtif 


ce 

actions by government agencies and public enterprises overnment dollar. By mid-1954 all sales of exchange were made subject to the 20 

exports of salt and camphor were made at mixed rates of 12.37 NT dollar per cent tax. Hence, the ‘hange system before the reform of March 

from September 1951 to August 1952 and then at 14.49 NT dollars until 1955 consisted of a buying rate of 15.55 NT dollars per US dollar and 

January 1953. The new certificate rate was fixed at 15.55/15.65 NT an effective selling rate of 18.78 

dollars per US dollar and, during this period, applied to certain minor 

exports and all imports by individuals and private concerns. Most pri On March 1, 1955, the basic rate was fixed at t level of the former 
ate exports were made at a mixed rate of 14.49 NT dollars (i.e., 2 aiiiitinas ate (15.55/15.65 Under this svste needa es 

cent at the official rate and 80 per cent at the certificate rate certincate rate ».90/19.00 nder ystem, most government 
ent at tne lal Fate ar I transactions were made at the basic rate, but private transactions, and 
In January 1953 the certificate rate was made applicable to all export a few government exports, were made at 


various effective rates depending 
except government export of sugar and rice (which were transferred to on the price of the certificate, the am« l f 


int granted 


the mixed rate 14.49 NT dollars and subsequently moved to the commodity traded, and the applicati 


August 
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150 


100 


China (Taiwan) 


1952 1953 1954 


1955 


International Trade 


National Income 


NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Exports 
Gov't Deficit or Surplus 
Private Investment 
Private Consumption 
Government Revenue 
Less: Imports 

Gov't Transfer Payts 


9013 ,047 
9115,747 
92al ,432 
92b — 850 
92c2 , 507 
9310 ,954 
94 4,1 
95 2 
96 


17 
208 
Less 205 

market price of certificates ranged from 6 to 16 NT dollars 
ber 16, 1955, when commercial banks were authorized 
at a price of 13.50 NT dollars 


From September 10, 1955 to April 12, 1958 the exchange system 
consisted of various effective rates that resulted from the use of exchange 
certificates having both a fixed and fluctuating price, granting different 
amounts of exchange certificates to exporters, and the imposition of a 
defense tax of 20 per cent on all imports and invisible payment Ex 
ports of sugar, rice, and salt were made at an effective rate 20.35 NT dol 
lars per US dollar (basic rate of 15.55 NT dollars plus 80 per cent of the 
export value in exchange certificates having a fixed price of 6 NT dollar 
per US dollar ll other exports were made at 26.35 NT dollars, i.e 
basic rate plus 80 per cent negotiable certificates for which the market 
price from November 1955 had been maintained at 13.50 NT dollar 
Proceeds from invisibles were converted at the effect rate of 24 
NT dollars (basic rate plus the equivalent of 100 per cent fixed price 
certificate plus 3.13 NT dollar defense tax However, recipient 
choose to accept negotiable certificates for private receipts and in 
cases the effective rate became 29.05 NT dollars. T wa 
preferential buying rate that varied from 34 to 36 NT dollar 
period and applied to receipts sold by diplomatic and military personnel, 
receipts for investment purposes, and to certain remittances. Impor 
bought exchange at the basic selling rate of 15.65 NT dollars, plus the 
20 per cent tax (3.13 NT dollars), and were required to surrender ex 
change certificates equivalent to 100 per cent of the import value. The 
effective rate of 24.78 NT dollars per US dollar (basic rate plus fixed 
price certificates plus defense tax) applied to payments for government 
imports and remittances and certain other imports All other import 
required the delivery of market price certificates and the rate for t 
imports was 32.28 NT dollars (15.65 plus 13.50 plu ; NT 

From April 12 to November 21, 1958, the exchange 
of two rates: the official buying and selling rates of 24.58 
dollars per US dollar applicable to exports of Sugar, rice, and 
essential imports, and government invisibles, and an effective 
36.08 /36.38 NT dollars per US dollar 
an exchange certificate) applicable to all other exports, imports, and 
private invisibles. The price of the exchange certificate was fixed at 
11.50/11.60 NT dollars per US dollar during this period. On November 
21, 1958 the rate of 36.08 /36.38 NT dollars per dollar was made applicable 
to all transactions, but by the end of 1958 an additional effective rate 
resulted from the rise in the market price for exchange certificates 

On August 10, 1959, the exchange system was modified by providing 
that exporters and other recipients of exchange, in surrer 
receipts could accept NT dollars at the official buying rate of 36.08 NT 


until Novem 


ifieat 


sell cert ates 


ve Hh” 


could 
these 
ere aiso a 
ver the 


hese 


inilar 
GOlla 


ten 


rate of 
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1956 


1959 


1957 1958 1959 1960 il IV 
Per Cent: 
8 10.8 


1953 =100 


166 
157 
183 
188 
208 


39. 
10. 
7.6 
: 3. 
5 54.5 
l 36. 
1953 =100 
56 102 
35 55 
346 
87 257 
156 116 
214 148 
100: Index of 
84 
SS 
65 


71 


6 
126 90 
65 5 65 
73 ‘ 72 


Millions of NT’ Dolla 
29,982 32,! 38,513 
7,986 41, 48,675 
4,320 4,603 6,447 

995 1,259 20 
5.309 6 302 7,766 
26.994 28 818 

9,166 11,152 
6,706 7,700 
102 266 


89 


rs 


3 


yllars per US dollar, or receive negotiable exchange certificates for the 
full amount The certificates were salable in a fluctuating market to 
importers and other purchasers of exchange. Government organizations 
were permitted to buy exchange from the Bank of Taiwan at the official 
selling rate of 36.38 NT dollars per US dollar. All others, in order to 
obtain foreign exchange, surrendered to an authorized bank exchange 
certificates bought in the fluctuating market. This system was in effect 
until July 1, 1960, when the use of exchange certificates was extended to 
apply to all imports and outward remittances, including government 
payments formerly made at the official rate 


ac 
L 


Gold and Foreign Exchange: OTHER OFFICIAL holdings are those of the 
Central Bank of China (6, 8, and 7 million dollars, of which 2 million 
are in gold, at December 1957 through 1959) and beginning February 
1960 those of a commercial State-owned bank (3 million dollars at that 


i FOREIGN EXCHANGE holdings are y US dollars. 


; +) 
Galt 


most! 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Chinese account, as 
reported by all banks in the US. Net IMF Position is not shown; 
China’s quota is 550 million dollars, of which .1 million dollars has been 
paid; no payment has been made in member currency. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Taiwan, the Commercial Banks, and Post Office Demand Deposits. The 
Central Bank of China and three State-owned commercial banks (four 
prior to February 1960) have offices in Taiwan, but they have no mone- 
t liabilities there. JFS therefore does not include them in Taiwan’s 
monetary system; however the Central Bank’s gold and foreign assets 
are included in the JFS data in the Gold and Foreign Exchange section 
is FOREIGN ASSETS of the Bank of Taiwan are recorded at the 
cost as measured by the basic buying and selling rates. The data 
io not measure the full monetary effects of foreign transactions since the 
rofit realized from the operation of the exchange certificate system by 
he Bank of Taiwan is directly transferred to the Government See 
note to Monetary Survey in Brazil for discussion of valuation problems 
in a multiple currency system From February 1960 the data include 
the holdings of a new commercial bank (114 million NT dollars at that 
date). I Foreign Exchange holdings were revalued in April 1958 at 24.58 

Gold hold- 


ary 


above 


net 
ne 


NT dollars per US dollar, and in November 1958 at 36.08. 
s were revalued in April 1958 at 35.91 NT dollars per US dollar. 


CLAIMS ON GOVERNMENT includes the counterpart of Post Office 
Demand Deposits. CLAIMS ON OFFICIAL ENTITIES and CLAIMS ON 
PRIVATE SECTOR include, in addition to bank loans to the sectors named, 
holdings of stocks and det 4 ssets = Liabilities is the sum 
)f the comparable entries in the sections below, plus Post Office Demand 


ng 


anK ventures 


1961 





1960 1960 
I Il Ill IV Nov Dec Jan Feb 


1961 (Taiwan) China 


Mar Apr May June 


Sanne ees 


End of Period 
10.8 10.8 10.8 10.8 10.8 10.8 10.8 
1953 =100 
172 179 182 187 186 185 186 
161 175 186 188 185 186 189 
200 203 208 ‘ 218 210 240 27: 
205 181 183 ‘ 21% 246 255 207 
198 214 219 244 248 199 
Millions of US Dollars 


40.4 46.0 30.1 47. 
22.3 21.9 9. 
3 4.0 ‘ 
1.6 1.4 6 c. 
56.6 88.5 ; 74. 
43.2 49.6 46. 49 .! 
1953 =100 
121 130 7 113 
125 119 } 103 
16 187 34 
119 108 117 117 
106 161 138 149 
156 157 162 190 


Prices in US Dollars 


80 82 84 84 89 
83 86 87 88 94 
65 64 63 

79 74 79 73 76 


Deposits, less the Claims on Banks of the Bank of Taiwan, and the Cash 
of Commercial Banks. MONEY comprises Bank of Taiwan’s Monetary 
Liabilities to the Private Sector, Demand Deposits with Commercial 
Banks, plus Post Office Demand Deposits. QUASI-MONEY comprises 
the Private Sector Time Deposits with the Bank of Taiwan and Com- 
mercial Banks. 

Related Data: BANK CLEARINGS are monthly totals and averages of 
monthly totals of all checks cleared through clearing houses in Taiwan. 
The number of clearing houses has increased from time to time. (See 
note to Monetary Survey in the Netherlands for description of bank 
debits and clearings statistics. 


Interest, Prices, Production: « DISCOUNT RATEis the rate at which the 
Bank of Taiwan discounts eligible commercial paper to nonbank cus- 
tomers, mostly official entities. Bank of Taiwan credit to Commercial 
Janks is normally small, and is made in the form of loans, at the “‘call 
loan rate,” which is currently 18 per cent per annum. Loans by 
Commercial Banks are made at rates of 18-22 per cent per annum. 

Prices: The index of WHOLESALE PRICES is a weighted average of 179 
commodities selected without regard to the distinction between exports, 
imports, and goods produced for domestic use Before 1957 the series 
is a geometric average of 50 commodities. The prices refer mostly to 
foodstuffs, raw materials, and simply processed goods. The COST OF 
LIVING index refers to major cities, ~ before 1959 to Taipei. The index 
of WaGEs refers to daily earnings derived from payroll records of all 
workers in manufacturing industry. 


PRODUCTION: The indexes of INDUSTRIAL PRODUCTION refer to manu- 
facturing, mining, construction, and public utilities The weights refer 
the 1954 value added. Series B index excludes sugar refining which 
has a weight of about 21 per cent of the total value in series A. As 
ugar refining takes place in the winter months, series A index has con- 
iderable seasonal variations 
International Trade: Customs statistics are published in NT dollars 
computed at rates of exchange different from the effective rates. Exports 
if certain products, e.g., sugar, rice, coal, cement, and camphor exported 
by government concerns, are valued in NT dollars at rates that differ 
from those applied to other products. For imports, until 1954, the valu 
of goods received under foreign aid was also computed in NT dollars at 
rates that differed from those applied to other imports. The JFS dollar 
f exports and imports are derived from published NT dollar 
at the rates quoted for the purpose by the customs authorities 
nversion factors used are as follows: 
Conversion Factors of NT Dollar Data into US Dollars 
EXPORT IMPORT 


Inclusive Exclusive 

Government Other of Foreigr of Foreigr 
Export Export Aid Aid 

> 8.66 € - > &.66¢€ 

10.25 14 4 11.64 12.31 

10.2 14.49 13.5 15.6 


1 


24.78 

24.78 

24.78 
16.38 


Interest, Prices, Production 
10.8 10.8 10.8 10.8 Discount RATE «4 


184 183 184 
189 190 190 


WHOLESALE PRICES 
Cost oF LIVING 
WAGES 
243 INDUSTRIAL PRODUCTION (A) 
246 INDUSTRIAL PRODUCTION (B 
International Trade 
EXPORTS 
Sugar 
Rice 
Tea 
IMPorTS cif: Incl. Foreign Aid (A 
Excl. Foreign Aid (B 


EXPORT VOLUME 
Sugar 
Rice 
Tea 
IMPORT VOLUME (A 
IMPORT VOLUME (B 


EXPORT PRICES 4 
Sugar 
Rice 
Tea 


Because of the complex exchange rate system the calculation of the 
effective value of trade in NT dollars is difficult. 


Export data refer to exports of home produced goods; IMPORTS are 
valued cif and are imports for home use. Total trade data are adjusted 
to include trade in silver, exports of ships, and imports of reparations. 


4 In 1952 sugar is thought to be overvalued by about 20 per cent in 
Customs statistics. The 1951 data are also probably overvalued by 20 
per cent or more. The indexes of VOLUME OF EXPORTS and IMPORTS 
series A and B agree with Customs statistics. They are Laspeyres 
indexes with 1952 weights 


a The index of Export PRIcEs is an [FS Laspeyres index combining 
sugar, rice and tea according to their 1953 value weight. Price INDEXES 
for Sugar, Rice and Tea are unit values of exports. A series of indexes 
of prices of Exports and Imports is available. They are Paasche indexes 
derived from the ratio of the artificial NT dollar indexes and the Las- 
peyres indexes of volume. Hence they reflect changes in the exchange 
conversion factors as well as changes in dollar prices, while the artificialty 
of the conversion factors means that they do not measure true prices in 
NT dollars. Therefore, they are not included in JFS. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement with 
corresponding data on the page for China (Taiwan) in the April 1961 
issue. (Jn Millions of US Dollars 


First Haif 
1957 } 1959! 1960! 
Goods and Services 96 23 48.6 54 
Exports, fob, line 7 148 1 ‘ 93.7 86.4 
Imports, mainly cif 244 273 132.0 133 
Commercial imports 9.5 159.8 16 I 76.9 93 
Ais in line 71b 128.8 15$ 161 ) 92 
idjustmentsa 
Duty free noncommercia 
US aid imports (Council 
lata 
Covernment, n.i.e., net 
Other (net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


LONG-TERM CAPITAL 

Official loans received 

Other 

SHORT-TERM CAPITAL 
Payments agreements (net 
Other liabilities 

Banks’ deposits abroad (increase 
Other foreign assets (increase 
Monetary gold (increase 


Net Errors and Omissions 
Preliminary Included 
National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability. Private 
Investment includes capital expenditure by government enterprises. 





Colombia 


1955 


THER EXPORT 


x 
> 


FFEE EXPORT 


Who te bo 


— —, 
a 


Gold and Foreign Exchange 
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BANK OF REPUB 


Monetary Survey 
5000 9 

24 
244 
003 
192 
159 
900 
,318 
609 
204 
111 
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Commercial Banks 


Related Institutions 
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148 165 219 
164 196 246 
54 70 100 


Voor 


1959 0 1961 


Population: 11.3 million in 1950; 14.1 million in 1960 


Exchange Rates: A fixed buying rate of 6.50 pesos per US dollar les 


an exchange tax of 9 per cent (15 per cent from May 13, 1960 to January 
1, 1961) applies to the exchange proceeds from exports of coffee, bananas, 
raw hides, and precious metals. In the case of coffee exports, the calcu- 
lation of the 9 per cent tax is based on a minimum surrender price, in 


84 


1959 
1957 1958 1959 1960 il ill IV 


Pesos per US Dollar: 

38 : .74 5.11 5.03 
1.09 } 80 6.92 6.82 
6.70 : 40 6.40 6.40 


98 6.75 7.01 


Millions of US Dollars: 
193 177 212 
74 69 71 
119 108 141 
16 17 17 


204 197 217 
131 118 155 
53 55 68 
12 1 4 
Millions of Pesos: 
43 49 
10 10 
1,216 your 
3,103 3,147 
659 679 
971 070 
5,916 5,182 
3,502 3,633 
1,053 , 503 
681 
194 
642 
657 
239 
Millions 
4,114 
Millions ) 
452 483 442 
,092 , 103 1,113 
718 683 685 
835 397 410 
288 283 323 
3,300 3,425 3,507 
, 887 O11 2,010 
633 653 679 
64 65 84 
005 114 ,053 
186 180 194 
,169 » 2a ,194 
718 779 816 
107 105 113 
524 560 642 
506 509 484 
193 191 189 205 
Millions of Pesos: 
639 656 692 409 
142 106 145 96 
497 550 547 313 
142 112 104 111 
87 105 104 110 
2,262 2,365 2,418 2,483 
253 259 336 327 
8.903 ,109 4,164 3,963 
2,255 2,325 2,366 2,093 
602 493 568 645 
403 387 464 543 
99 106 105 102 
122 95 105 116 
508 521 532 563 
890 441 166 360 
Millions of Pesos: 
94 ¢ 102 95 113 76 
15 18 28 22 29 18 
79 5 71 74 72 84 58 
133 120 133 55 53 121 
, 746 Be 2,421 ,779 ,939 2,040 2,110 
2.064 Be 2,780 2,107 2,186 2,311 2,416 
107 2 168 139 141 170 129 
427 565 642 440 471 512 565 
41 3 O48 406 24 370 433 
28 19 16 27 21 19 19 
402 420 442 405 410 416 420 
390 465 557 869 399 428 465 
244 327 323 253 259 336 327 
effect since September 11, 1959, of 69.5 US dollars per 70 kilogram sack 
With minor exceptions, all other export receipts are converted at the free 
market buying rate of the preceding week less an exchange tax of 2 per 
cent. Special exchange rates apply to exports of petroleum products 
and to certain manufactures having an import component in excess of 
40 per cent 
The CoFFEE Export RATE is an effective rate obtained by dividing 
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End of Period 
5.10 5.43 
6.62 6.68 
6.64 6.70 


6.75 6.82 


End of Period 
196 


16 

ind of Period 
30 19 16 
41 57 
1,189 
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139 7 96 
100 f § $22 
112 107 
113 92 94 
2 687 So 3,07: 3 , 02° 3,073 
366 336 323 
845 a 4, és : 4.589 
2,351 Se oe ,56 2 ,324 
640 . 709 
05 7 Di 580 
136 y 129 
125 5: 161 
609 646 
531 


89 110 

18 36 

71 74 

120 121 

2,421 ,396 

2.780 ,793 

168 191 

642 627 
548 63 550 
16 16 16 
442 447 154 


See 
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429 430 
186 198 


395 366 


5 557 552 543 
323 336 323 310 330 


the dollar proceeds from the export by the net peso receipts accruing to 
the exporter (i.e., peso proceeds after deduction of exchange taxes and 
the cost, if any, of purchasing exchange in the free market to cover the 


difference between the export price and the minimum surrender price 

3eginning September 1959 the minimum surrender price was fixed at 
69.50 US dollars per sack. During 1958 the minimum surrender prices 
and the dates of change were as follows: 85 dollars on March 27, 81 


August 
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Colombia 


Exchange Rates 

COFFEE EXPORT RATE 
OTHER EXPORT RATE 
PRINCIPAL SELLING RATE 


FREE RATE 


Gold and Foreign Exchange 
BANK OF THE REPUBLI 
Gold 
Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US, 
of Colombian Gov't and Banks 
DOLLAR LIABILITIES REPT. By US,i 

Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosITIoNn 
1 ,233 , CLAIMS ON GOVERNMENT 
3,920 3 ) CLAIMS ON PRIVATE SECTOR 
702 73 CLAIMS ON RELATED INSTITUTIONS 
1,072 UNCLASSIFIED ASSETS 
6,921 7,022 Asset Liabilities 
3,986 MONEY 
1,226 ; of which: Currency 
878 QUASI-MONEY 4 
168 145 GOVERNMENT DEPOSITS 
795 IMPORT DEPOSITS 
812 l CAPITAL ACCOUNTS 
283 UNCLASSIFIED ASSETS 


Related Data 
BANK DEBITS 


Bank of the Republic 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT. 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON COMMERCIAL BANKS 
CLAIMS ON RELATED INSTITUTIONS 
Asset Liability 
MONETARY LIABILITIES 
To: Commercial Banks 
Related Institutions 
Private Sector 
Government 
In: Currency 
Deposits 
QUASI-MONETARY LIABILITIES 
IMPORT DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Commercial Banks 
CASH 
Currency 
At Bank of the Republic 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON RELATED INSTITUTIONS 
Assets = Liabilities 
MONETARY DEPOSITS 
QUASI-MONETARY DEPOSITS 
Time and Savings Deposits 
165 Foreign Currency Deposits 
229 FOREIGN LIABILITIES 
679 CAPITAL ACCOUNTS 


987 > CREDIT FROM BANK OF REPUBLI 


Related Institutions 
108 108 11] CASH 


25 27 32 Currency 

82 82 80 At Banks 

121 120 120 CLAIMS ON GOVERNMENT 
,460 2,496 , 538 CLAIMS ON PRIVATE SECTOR 
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CHINA & COMmoe 


202 200 192 
626 637 636 
554 558 570 
16 16 20 

455 45 
3 


MONETARY DEPOSITS 
l'IME AND SAVINGS Deposits 


BoNDs 


FOREIGN LIABILITIES 

158 CAPITAL ACCOUNTS 

618 CREDIT FROM BANK OF REPUBLIC 
33 336 CREDIT FROM COMMERCIAL BANKS 


ou 
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556 


229 
B33 


vnc 


dollars on July 17, 78 dollars on August 21, and 75 dollars on December ? 
Coffee exporters are required to deliver to the National Federation of 


Coffee Grows rs an amount of coffee equivalent to 15 per cent (10 per cent, 
March 27 to April 11, 1958) of the quantity exported. This retention is 
not taken into account in the calculation of the effective coffee rate. 
Since March 27, 1958, importers have been able to acquire dollar ex- 
change to cover import payments at auctions conducted by the Bank of 
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NATIONAL INCOME 

GROSS NATIONAL PRODUCT 
Export Surplus 
Government Consumption 


Investment 
Private Consumption 


90 8 
91 
92 
93 
94 
95 


24 
54 
2 
.59 
48 
.45 


Gross 


the tree 


From March 27, 1958 until Ma 


I market l 
1 imports, except imports for the petroleum and metal extractir 


the Republic or in 
1959, all ng 
industries, made through the auction market were subject to a remittance 
tax of 10 per cent which had to be paid in dollars purchased on the free 
market. The remittance tax was removed on May 10,1959. The PRIN 
CIPAL SELLING RATE is the average price paid for doll he aucti 
market and includes the 10 per cent tax during the peri effe 
The FREE RATE applies to nonregistered capital, certair 
yptional for import payn Since January 
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100 
190 
182 182 

161 162 
Millions of Pesos 
Ti 592 

433 
114 
26 


672 


4.00 
3.00 


5.00 
3.00 


5.00 
3.00 


1953 
188 191 
180 


166 


602 
428 
114 

26 
820 


»g 


ie 


557 
116 
29 
811 748 

Millions of US Dollars 
460.7 474.3 l 5 118.9 141.9 111.9 
354.8 3 ‘ 133 9.4 113.0 85.4 
65.4 a 19,1] 18.7 
13.0 3 15.2 3. Fr 3.8 3.8 
399.9 1 } 5 ‘ 116.9 104.9 
1953 100 


116 
120 
95 90 


101 


92? 


Q9? 


98 
71 


17: 176 
1 162 
26 264 
292 281 
230 231 


100 


1953 Indexes of 


the US dollar con ponents I the data reported fron Colombian 


« DOLLAR LIABILITIES REPORTED BY US are short-term dollar 
liabilities of Colombia as reported by all banks in the US. They com- 
prise mainly short-term private or official borrowing from US banks, 
dollar drafts on Colombian residents in process of collection and, other 
short-term liabilities due llectable by US banks The asset and 
ability data drawn o reco of US banks Since 
Colombian doll whereas only part of 
( mbia s dolls the coverage is 
re complete ia abilities, and the net of 

ne 12 and 13 does not measure Colombia's net dollar position, NET 
IMF PositIon is Colombia’s quota (100 million dollars 1 increased from 
75 million in August quota 50 million dollars increased 
to 75 million in September 1959 inus IMF holdings of pesos, i.e., the 
gold ubscription net drawing The IMF entries represent 
resources made a‘ ) or received fr the IMF and not the sums 
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FOREIGN Assets: Insofar as th 
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Monetary Survey: A consolidation 
Republic and the Commercial Banks 
those of the Banl 


ata reported in the section ab 


assets are of the 
/ , 
lings 
ire as reporte 


NET 


in the section 
ymmercial Banks 
the Republic shares held by 
ial Banks (21, 25, 35 , 56, 61, 65 and 72 million pes 
1952 through 1960 


able 


items 


the Monet 


r 


MONEY compris¢ 
to the Private Sect« 
the Monetary Deposit 


ferable by 


Liabilities of the Bank of the Republic 
Institutions (primarily currency), and 
ercial Banks Aonetary deposits are 
check, , excluding sight deposits not transfer- 
able by check # QUASI-MONEY comprises Quasi-Monetary Liabilities 
f the Bank of the Republic, and Time and Savings Deposits and Foreign 
Currency Deposits of the Commercial Bank In addition there are 
ignificant private holdings of Time and Savings Deposits with, and 
Bonds of, Related In ection below GOVERNMENT 
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DEPOSITS include those 


payments for Exchange 


of Official Entities which in include Pre 


see note to Nicaragua 


turn 


Related Data: BANK DeEBITS are monthly 

ynthly totals of checks paid by all Commercial 
Institutions See note to Monetary Survey in the 
lescription of bank debits and clearings statistics 


totals and averages of 
Banks and Related 
Netherlands for 


Bank of the Republic: I FOREIGN ASSETS were revalued in July 1956 


CLAIMS ON RELATED INSTITUTIONS consist largely of bonds issued by 
those institutions and held by the Bank of the Republic. At the end of 


1960, 318 million pesos of these were claims on the Agricultural Bank 
4 sset Liabilities is the balance sheet total plus the total of Treasury 
r ide the Bank, adjusted by the net of all of the IMF and IBRD 
MONETARY LIABILITIES are deposits with the Bank of the 
iblic not transferable by check 


Commercial Banks: The Commercial Banks included in these data are 


the eleven domestically-owned banks and the five foreign-owned banks 
reported in Colombian statistics, and the Banco Popular which is in- 
ided with commercial banks since the distribution of its balance sheet 
t s similar to that of the other commercial banks Asset 
I hilities is the balance sheet total, less unpaid capital and interbank 
eposits For a discussion of FOREIGN CURRENCY DEPOSITS, see El 
idor notes. FOREIGN LIABILITIES are balances due to head offices 
id and foreign currency deposits of foreign banks, 


Related Institutions: The Related Institutions are three savings banks, 
banks, the government-owned Agricultural Bank, and 
two minor banks Approximately 1,795 million pesos of the assets of 
e institutions were accounted for by the Agricultural Bank at De 
nber 1960 See note to Development Banks in Ecuador for dis 
yn treatment of nonbank financial institutions in monetary 

CASH AT BANKS comprises Deposits with the Bank of the 

line 356 minus line 50a) and with the Commercial Banks 

Liabilities is the total of the items shown on the published 

sheets, less unpaid capital. TIME AND SAVINGS DEPOSITS 

mall amounts of Fordign Currency Deposits BONDS are 

cedula ee note to El Salvador FOREIGN LIABILITIES are 


of foreign bank 


nree mortgage 


Interest and Prices: DISCOUNT RATES are those at which the Bank of 
the Republic re discounts for the Commercial Banks and Related Institu 

types of paper specified. The volume of such rediscounts is 
arily large. The Agricultural paper relates to loans up to five 

The Bank also lends at 3'»5 per cent against 150-day agricultural 

ju al paper up to and at 5 per cent against domestic products 
1 warehouses. From February through August 1959, the latter 
before that it was 3 per cent 


ns the 


vas 4 per cent, 
A SHARE PRICE index (prices in Bogota) is available but not quoted in 
It does not appear to have risen sufficiently, apparently because it 
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IMPORTS, cif 


EXPORTS 
Coffee 
Petroleum 


VALUE OF GOLD PRODUCED 
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VOLUME OF EXPORTS « 
Coffee 
Petroleum 


VOLUME OF GOLD PropucED 


VOLUME OF IMPORTS 
EXPORT PRICES «4 
Coffee 
Petroleum 
IMPORT PRICES (A 
IMPORT PRICES (B 


~~) 


EXPORT PRICES 4 
Coffee 
Petroleum 

IMPORT PRICES (A 


does not take account of share dividends and rights, which have been 
large. On the base 1948=100 the levels for the years 1950 through 
1954 were 101, 97, 101, 109, and 108 

Prices: The Wholesale Price index is compiled by 
Republic It refers to home and import 
domestically produced goods for domestic consumption 
refer to 1952 The weight assigned to imports in not 
indexes of HOME GoOoDs and IMPORT PRICES, series B (line 77) are 
simple arithmetic averages of price relatives. The Cost oF LIVING index 
is weighted according to the September 1936 expenditure for goods and 
services of a wage earners family in Bogota. 


the Bank of the 
imports and 
The weights 
known. The 


goods, i.e., to 


International Trade: From April 1951 forward, the peso values of 
exports are adjusted by JFS to represent the effective peso receipts of 
exporters. From April 1951 through mid-February 1955 Customs data 
for coffee exports were compiled at the official exchange rate of 2.50 
pesos per US dollar. These peso data have been reduced by JFS to 
reflect the exchange tax on coffee proceeds paid by exporters, After 
February 1955 the Customs data were compiled at official coffee surrender 
prices which differed from market prices. In JFS both the peso and 
dollar export data have been adjusted after mid-February 1955 to include 
coffee at the cif New York price, less a rough allowance for shipping cost 
to obtain an approximate price in Colombia. Beginning June 18, 1957 
peso data are also adjusted by JFS to take account of new exchange 
taxes levied on coffee and all other exports except petroleum. The 
adjustments for selected periods are as follows 

Jan./ 


June 
1957 


July/ 
Dec. 
1957 
Pesos 
Customs total 644 1.327 
Adjustment for coffee a 180 
Adjustment for other exports 12 


IFS Total 734 1,135 


Dollars 
Customs Total 538 57 262 
Adjustment to market prices 61 
IFS Total 99 B57 262 
Beginning June 1957 Customs peso data on imports are increased by 
10 per cent to include an exchange tax applying to all imports. See 
Exchange Rate notes in the March 1958 issue of /FS for detailed infor- 
mation regarding the effective rates for trade 


he peso data on the VALUE OF GOLD PRopUCED represent volume 
valued at the gold export rate, and hence indicate the peso proceeds to 
gold producers. The dollar data represent gold production 
35 dollars per ounce 


valued at 


s The VOLUME and PRICE indexes 
Laspeyres 
weights 


: f exports are computed by IFS as 
indexes of coffee and petroleum exports with 1953 value 
lhe development of multiple rates in 1951 makes it necessary 
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Colones per US Dollar 
5.60 5.60 5.60 

67 5.67 5.67 
6.65 6.65 6.65 


Gold and Foreign Exchange Millions of US Dollars 
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End of Period 
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5.67 5.67 5. 5. 5. 5.67 5.6 E 6 5.67 
6.65 6.65 5. 5.65 5. 65 >. 65 >. 65 >. 6E >. 65 5.65 
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Exchange Rates 
PRINCIPAL EXPORT RATE 
IMPORT RATES 


Gold and Foreign Exchange 
CENTRAL BANK 
Gold a 
Foreign Exchange b 
COMMERCIAL BANKS il 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 1 12 
Net IMF Position 3 
Monetary Survey 
FOREIGN ASSETS 4 
Net IMF POosItTIon 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON MORTGAGE BANKS 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS ; 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON MORTGAGE BANKS 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
QUASI-MONEY DEPOSITS 
Private Sector 
Government 
CAPITAL ACCOUNTS 
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Commercial Banks 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON MORTGAGE BANKS 
Assets = Liabilities 
MONETARY DEPOSITS 
Private Sector 
Official Entities 
Government 
QUASI-MONEY DEPOSITS 
Private Sector 
Official Entities 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 4 


Mortgage Banks 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
BONDS 
CAPITAL ACCOUNTS 
CREDIT FROM: Central Bank 
Commercial Banks 
Interest and Prices 
Discount Rates (End of Period 
Commercial 
Agricultural and Industrial 
GOVERNMENT BOND YIELD 
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Costa Rica 


—e 
200: , Millions of Colones 
70 412.0 5.3 2 5 72 520.4 36 502 50. 119.5 77.8 87.7 
a 215.4 5.6 2 180 148.5 ‘ 26. 23.2 26.6 
b 136.6 ‘ 228 283 .9 22 } 7 65 32.8 35.9 
3 
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1958 1959 1960 IV 


c 236 : 5 "26 "37.6 3s 13.: 10. 12.4 


71 417.9 5 ; 2 } 566 637 .2 615.8 ; } ) l 169 157. 169.6 
Millions of US Dollars 


21.04 13.66 
4.71 4.13 
11.65 5.85 
1.64 
25.34 


1953 =100 

é i 85 

86 f 7 oe 60 
105 } li : 96 100 
109 17 17 f 199 
131 Zi 3 13 : : 138 
109 91 ‘ : 83 
105 87 88 
116 92 7 " , : 76 
90 128 10% 100 
107 106 ] 107 
oi _, eo 105 104 104 10% 113 2 103 


National Income Millions of Colones 


NATIONAL INCOME bs . & / 
Gross NATIONAL PRODUCT 91 1,516 l Ly 2 2,122 , 287 fl 

Exports 92a 500 " 7 

Gov’t Deficit or Surplus 92b 13 

Private Investment 92c 250 

Private Consumption 93 1,136 

Government Revenue 94 273 

Less: Imports 95 55 

Less: Gov't Transfer Payts.. 96 5 


Population: 800 thousand in 1950; 3 thousand i reflect holdings outside the New York Federal Reserve District NET 
IMF PosiTION is Costa Rica’s quota (6.0 million dollars «o increased 
from 5.5 millions in May 1961; original quota 5 million dollars increased 
Experts 60 al rate for all exports except t authorized at mixing ra to 5.5 million in May 1960) minus IMF holdings of colones, i.e., Costa 
8 also to certain invisibles and capital. — ; “a Rica’s gold subscription plus repurchases on subscription account 
wre Pegs dom Raa thaepce ger ple genlnetitr a minus net drawings. The IMF entries represent resources made avail- 
e 5.60 rate and 65 per cent at 3 rat able to or received from IMF and not the sums that Costa Rica may draw. 
Mixing rate applying to c« 
and railroad ties oem ym sale of export proceed er et Monetary Survey: A consolidation of the accounts of the Central 
bh 1990 onperts of consn wore made at the 62 ee Bank, the Commercial Banks, an Treasury coin issue. « FOREIGN 
cei pts ASSETS as taken from the balance s é q re ported here represent 
Imports mport © is considered most ¢ tia the tica he dollar amounts of foreign | ings ued for the most part at par 
economy (4 oximately one ha nport y err ent expenc ' : 
sanets Gwen. endl aie comittnnes ites. Hence they do not measure sults of transactions at multiple 
Remaining imports and nontrade payments ite See note to Monetary Survey in Brazil for discussion on valua- 
tion problems in a multiple curren t CLAIMS ON GOVERNMENT 
Before October 1948 the fixed rate of 5.60-5.67 applied to all trade nclude before 1951 an amount equ: o Treasury coin in circulation 
transactions and a free rate was in effect for most nontrade transactions. Net IMF PosiTIOn is the national currency equivalent of line 18. For 
Beginning October 1948 the free rate was made applicable to about one explanation of /FS treatment of tk tem in the Monetary Survey, see 
fourth of imports and a surcharge (included in the quotation shown note 4 to Spain; Costa Rica is a Type A country , 
was added. In April 1950 the applicability of the free rate was increased : 
and in late 1951 and early 1952 further increased to its present proportion Assets = Liabilities is the sum of the comparable entries in the sections 
of approximately one half of total imports. « From April 195 below less Central Bank Claims on Commercial Banks and Commercial 
October 1951 a surcharge was added to the preferred rate and t ur- Bank Cash MONEY comprises the Monetary Liabilities of the Central 
charges on the free rate were multiplied to make (as of the end of 195 Bank to the Private Sector (including Official Entities and Mortgage 
effective rates of 9.27 for most free market transactions and « ] > Banks), and the Monetary De posits f the Private Sector and Official 


Exchange Rates: Current rates (in colones per I 


12.95, and 14.37 for others In mid-1952 the free rate was stabilized a Entities with the Commercia! Banks QUASI-MONEY comprises the 
t 


he current level of 6.65 Central Bank’s short-term liabilities to the Private Sector (including 
Official Entities) and nonchecking Deposits of the Private Sector and 
IFS conversion factor for exports is 5.615 colones per do Official Entities with the Commercial Banks. The latter include foreign 
exports of cacao since September 1955 which are converted ; ctin currency deposits of residents (see El] Salvador notes on Deposit Money 
rates for imports the factors, in colones per dollar, a Banks 
> amt Related Data: BANK DEBITS are monthly totals and averages of 
6 8 Di ceieiten 0 monthly totals of debits to checking deposits at the Central Bank and 
the Commercial Banks, including deposits of the Government See 
Gold and Foreign Exchange: Holdings are virtually al S dolls note to Monetary Survey in the Netherlands for description of bank 
as Beginning May 1960, CoMMERCIAL BANK |} i . a claim lebits and clearing statistics 
of 2.7 million dollars under litigation, which is in I 
; ; Central Bank: The present Central Bank began operations on Febru- 
Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY . ary 1, 1950 Assets Liabilities re presents the balance sheet total less 


are de posits and short-term obligations held for Costa Rican account, national currency liabilities to IMF 
reported by banks in the New York Federal Reserve District. Ins , 

as these are owing to banks, they presumably include, in approximate] Commercial Banks: The five banks performing all commercial banking 
equal amounts, the data reported from Costa R 

excess of Costa Rican figures over the US figures in rent ye% nay represents 


ican sources. Th yusiness in Costa Rica, four of which are nationalized. Assets = Liabilities 
‘ 


he balance sheet tota ess deposits of other banks and 





1960 
I Il Ill 


Millions of Colones 
161.9 131.7 103.1 


‘ 
31.9 41.5 34. 
7 35. 


103.1 62. 
8.8 6.9 F 

142.8 174.6 170. 

Millions of US Dollars 

28.63 23.27 18.15 8. 

5.67 7.39 6.12 5.82 : 2.13 .64 

18.35 11.17 6.31 of : 3. o. 
1.37 1.04 1.19 2.18 3 0% 21 

23.04 28.17 27.57 31.56 U8 2.0: 9.17 9.11 


1953 =100 
162 125 94 ‘ 128 152 
70 91 77 74 79 62 62 
260 162 106 126 186 186 254 
156 126 143 267 397 248 92 
116 143 139 158 
87 86 80 80 82 83 83 
90 90 SY 88 88 90 88 R7 
84 82 71 71 71 73 78 80 
87 82 83 81 86 77 71 69 
108 107 108 108 108 108 108 110 
108 112 114 118 120 119 119 119 


checks in process of clearing. « CREDIT FROM CENTRAL BANK represents 
almost entirely loans to the Commercial Banks for the purpose of financ- 
ing credit to agriculture directly and through local Rural Credit Boards. 


Mortgage Banks: The Mortgage Department of the National Bank 
and the Mortgage Credit Bank, in liquidation since 1933 See note to 
Development Banks in Ecuador for discussion of treatment of nonbank 
financial institutions in monetary statistics. BONDS are mortgage bonds 
and cedulas See note to Monetary Survey in El Salvador for discussion 
on treatment of bank bonds in monetary statistics. 


Interest and Prices: DISCOUNT RATES are the rates at which the 
Central Bank discounts commercial, agricultural, and industrial paper 
for the Commercial Banks. The volume of such discounts (mainly 
agricultural paper) is ordinarily large. The Bank also makes a large 
volume of loans at 1! per cent per annum for financing the Rural Credit 
Boards and the Mortgage Department of the National Bank at !» of 
1 per cent. Rates (in per cent per annum) and dates of establishment: 


April, 1939 3.00 Feb 1, 1950 4.00 April 1, 1954 5.00 


GOVERNMENT BonpD YIELD: As an indication of the long-term domestic 
rate of interest, the yields to maturity (averages of daily rates) of the 
7 per cent Refunded Internal Debt bonds of 1959 maturing in 1979 
are shown. & Before November 1959, data represent yields of the 6 per 
cent Refunded Internal Debt bonds of 1949 Series D, maturing in July 
1972. These bonds were converted into the 7 per cent issue. 


Prices: The two wholesale price indexes are compiled by the Central 
Bank. One refers to home goods, i.e., to goods domestically produced 
for domestic consumption. The other includes imports, with about 
29 per cent of the weights as of 1936. Both indexes measure domestic 
market prices, i.e., imports, when included, are included with their 
domestic market prices, and the three principal export commodities 
coffee, bananas, and cacao) are included with their domestic market 
prices and with weights representing domestic consumption (about 
5 per cent in the home goods index and about 3 per cent in the other as 
of 1936 


International Trade: The data in US dollars are the Central Bank 
data in which the valuation of banana exports is adjusted from the 
nominal valuation in the customs returns to an estimate of fob value. 
Small amounts of gold exports and imports have been subtracted in 
some years. The export data in colones represent the dollar values of 
exports converted at 5.615 colones per dollar except for cacao beginning 
October 1955 (see notes to Exchange Rates section). Since 1952 im- 
ports have been calculated approximately half at the 5.67 rate and half 
at the 6.65 rate. Estimates of the effective rates for the conversion of 
the value of imports in dollars into imports expressed in colones have 
been made from the commodity distribution of imports as explained in 
the note to the Exchange Rates. 


« The Volume and Price indexes of Exports are made by /FS as 


Laspeyres indexes of bananas, coffee, and cacao, combined with 1953 
value weights. The export price data are unit values derived from quan- 


August 


Costa Rica 


International Trade 
EXPORTS 

Bananas 

Coffee 

Cacao 
IMPORTS, cif 4 


EXPORTS 
88 2.03 Bananas 
31 5.8 Coffee 
‘ Cacao 
my Imports, cif 


160 VOLUME OF EXPORTS «4 
72 78 Bananas 
298 296 Coffee 
119 106 Cacao 
VOLUME OF IMPORTS «4 
EXPORT PRICEs (in Dollars 
Bananas 


81 80 
88 89 
76 71 Coffee 

66 66 Cacao c 
110 IMPORT PRICES (in Dollars a77 
119 119 119 IMPORT PRICES (in Colones b77 


tity and dollar value data after adjustment of the banana values to esti- 
mated fob values, i.e., the export price data for bananas represent the 
estimated fob export prices used by the Central Bank in the revaluation 
of the customs data. Inasmuch as the export rate for substantially all 
exports has been constant throughout the time period covered, the index 
is both an index of dollar prices and an index of colon prices. The whole- 
sales price indexes in the Central Bank Bulletin includes a subindex for 
export goods. This index, however, measures the domestic consumption 
prices of bananas, coffee, and cacao and not their export prices. 


a The VOLUME OF IMPORTS index is derived by J FS from the value of im- 
ports in dollars and the US index of export prices (see notes to Import 
Price index, below). « IMPORT PRICES: The index of import prices in 
dollars represents the US index of export prices (see US page). Insofar 
as Costa Rica’s imports are distributed similarly to the distribution of 
US exports, insofar as prices of similar goods bought from elsewhere 
moved similarly to US prices, and insofar as freight rates have been con- 
stant, the US index of export prices indicates the development of Costa 
Rican import prices expressed in dollars. The index indicates changes 
in import prices for the economy as a whole, i.e., it is unaffected by 
changes in import taxes levied through multiple currency systems or 
other devices and unaffected by changes in importer’s profits. The 
index of import prices in colones is the Central Bank index of the do- 
mestic market prices of imported commodities. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to JFS lines indicate agreement, ex- 
cept occasionally for rounding, with corresponding data on the page for 
Costa Rica in the March 1961 issue. For capital account entries 
the agreement is with the change in outstanding amounts. (Jn Millions 
of US Dollars): 


1956 1957 1958 1959 
Goods and Services 8.2 19.6 20 9 26.0 
Exports, fob i 64 82.7 93 76.0 
As in line 72 80 67 83 91 76.7 
Adjustment 1 
Imports, fob 77.7 81 92 88 
As in line 73 (cif 91.2 102 99 
Reduction to fob 9 10 9 
Other adjustments 
Investment income 7 2 4 
Other (net) § 3 
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Official Donations 


Official and Bank Capital 
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LONG-TERM CAPITAL 


_ 
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Exchange Rates: The Cuban peso has been at parity 
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change taxes ranging from 30 to 100 per cent apply 
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with the US dollar 


to approximately 1 
Import goods subject to tax are divided into five 
tax rates of 30, 40, 60, 80, and 100 per cent respectively 1938 
In general, goods listed in various categories 
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1960 
I IV Nov Dec Jan Feb 


End of Period 
1.00 1.00 1.00 1.00 1.00 1.00 
1.02 1.02 1.02 1.02 1.02 0: 1.02 
End of Period 
289 35: 286 144 232 
19 3 ] l 
270 283 143 231 
12 f 13 6 f 


231 2 
149 13 
58 4 
82 8 
6 
1 


1 168 
( 

30 
‘ 63 
31 
12 


95 
12 
end of Period 
186 260 234 
12 12 12 
748 820 
264 332 378 
633 526 
161 134 
1,980 2,059 
1,457 1,584 
584 684 
356 318 
19 22 
99 95 


49 41 
Monthly Averages 


End of Period 
289 352 
576 636 
175 246 

38 36 
, 102 1,278 
944 1,136 
331 386 

19 22 

28 54 
567 673 
612 714 
332 422 
107 96 


22 16 


99 99 9) ‘ 7 


18 20 Zo Z 26 
nd of Period 
335 390 33% 378 
50 52 47 51 
285 338 28: 319 327 
279 333 275 313 322 
6 6 } 5 5 
12 15 ‘ 6 s 
150 162 9% 215 207 
8&9 86 5 40 41 
633 526 46 412 440 
, 347 »294 »113 ,181 ,208 ,181 
844 837 95 838 840 838 
661 633 ‘ 596 603 596 
183 204 ‘ 242 236 242 
2 2 ‘ l 2 l 
354 316 24 201 214 201 
328 287 225 187 196 187 
26 29 19 15 18 15 
s 11 11 15 13 15 
80 81 83 81 82 81 


Gold and Foreign Exchange: FOREIGN EXCHANGE is almost all US 
dollars and includes amounts pledged as collateral for foreign loans. 
Long-term bonds amounting to 30, 30, 36, 50, 126, 175, 171, 161, 88, 83 
and nil million dollars in 1950 through 1960 are also included. 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US: 
SHORT-TERM are deposits and short-term obligations held for Cuban 
account as reported by all banks in the US. The data on holdings of 
Government and Banks presumably include amounts approximately 
equal to the short-term element of the US dollar component of the data 
reported from Cuban sources, which also include long-term US and 
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1961 Cuba 


Mar Apr May June 


Exchange Rate 
BuYING RATE 
SELLING RATE 


1.00 1.00 1.00 1.00 
1.02 1.02 1.02 1.02 


Gold and Foreign Exchange 
NATIONAL BANK 
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Foreign Exchange 
DEPOSIT MONEY BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY USa 
Short-Term 
of Cuban Gov't & Banks 
Long-Term 
DOLLAR LIABILITIES Rept. BY USa 
Net IMF Position 
Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosiTIon 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON DEPOSIT MONEY BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Deposit Money Banks 
Government 
Official Entities 
Private Sector 
In: Currency 
Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Re lated Data 
TREASURY COIN 
Held by Private Sector 


tn 


“AUS mM Ge 


bo te te te 


’ 
x 


34 
a 
b 
c 
d 
y 
z 
5 
6 


wow 


w 
2 


Deposit Money Banks 
CASH 
Currency 
At National Bank 
In Pesos 
In Dollars 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND DEPOSITS IN PESOS 
Private Sector 
Official Entities 
DEMAND DEposITs IN DOLLARS 
TIME AND SAVINGS DEPosITs 46 
Private Sector a 
Official Entities b 
FOREIGN LIABILITIES 47 
CAPITAL ACCOUNTS 48 


IBRD bonds. LONG-TERM: US Government securities with original 
maturities of more than one year. «# DOLLAR LIABILITIES REPORTED BY 
US are short-term dollar liabilities of Cuba as reported by all banks in 
the US. They comprise mainly short-term or private borrowing from 
US banks, dollar drafts on Cuban residents in process of collection, and 
other short-term liabilities due to or collectable by US banks. Net IMF 
POSITION is Cuba’s quota (50 million dollars) minus IMF holdings of 
pesos, i.e., Cuba’s gold subscription minus net drawings by Cuba. The 
IMF entries represent resources made available to or received from IMF 
and not the sums that Cuba may draw. 





1957 1958 1959 1960 Ill IV 


Cuba 


— , ] 
| WHOLESALE PRICES ( 60 1953 =100 


100 100 98 


97 


International Trade Millions of Pesos 
2507 EXPORTS (70 975 563 95 845 763 4 185 118 
200+ 654 588 l 146 84 

a 2 l 362 392 97 46 

150+ J ¢-....\ 193 292 196 2t 6 49 38 

48 50 f 15 12 
R13 ROR oT! 


WPORTS (73 


100} 
deme 


1953 =100 
1207 > aa satel 3 } 104 109 
98 104 
107 120 
BS KS 
,- 123 106 
a 120 101 
BO SOLD ELSWHERE (776 5 OR 100 
| 1959 1960 | 95 > 151 103 


Seems 4 + 
Government Finance ions of Pesos: September 
DEBT: Peso } { ] 659 663 
Held by: Central Bank ) l 140 181 
Deposit Money Banks 12 135 122 
Gov't Credit Institutions l 198 168 
Other Financial Inst 2 27 27 26 24 
Others > + 11 l 161 169 
INTRAGOVERNMENTAL DEBT V1 ‘ 71 83 97 
National Income VU 
NATIONAL INCOME 90 2,031 7 ,7 l 036 2,325 
Gross NATIONAL PRODUC 91 2,421 13 2,22 1 2,769 
Exports 92 35 } 7 947 
Government Consumption 93 309 291 293 3 70 
Gross Investment 94 448 191 33 E j i 514 
Private Consumption 95 1,784 5 1,57 l 3 ] l 1,942 
Less: Imports 96 854 vi 727 1,004 


Monetary Survey: A consolidation of the accounts of the Nation: monthly totals, of debits to Private Sector Demand Deposits in pesos with 
Bank and Deposit Money Banks, and the Treasury coin in cireu the Deposit Money Banks (mainly those to which line 44a relates). 
Data are compiled from published balance sheets and supplementary in See note to Monetary Survey on the Netherlands page for a descrip- 
formation received from the National Bank or derived from its Rerist. tion of bank debits and clearings statistics 
Net IMF Position is the national currency equivalent of line 1 F¢ 3 . 
explanation of /FS treatment of this item in the Monetary Survey, see National Bank: FOREIGN ASSETS are the equivalent in pesos of the 
note 4 to Spain (Cuba is a Type A country I In March 1960, t id and Foreign Exchange holdings in line 10 The National Bank 
assets and liabilities of the Bank for Economic and Social Development k over the note issue from the Treasury in 1950; the difference between 
BANDES) were taken over by the National Bank. Apart from th the currency liabilities assumed by the Bank and the value of the gold, 
Foreign Liabilities of BANDES, they were handed over to the Government ver, and foreign exchange backing received from the Treasury ({ less 
in June 1960, in exchange for a claim on the Government. In /FS thi the value of silver certificates outstanding—approximately 1 million 
pesos—beginning 1953 when they ceased to be legal tender) is included 
n CLAIMS ON GOVERNMENT together with the Bank’s holdings of Treasury 

in, Government bonds, and advances to the Government. The 

arket value of the silver (held until mid-1953) is treated in JFS as an 
CLAIMS ON GOVERNMENT include an amount equal to the Treasur nclassified asset Accounts relating to National Bank participation in 
[ere - . : : the Fondo de Seguro de Depositos, eliminated from both sides of the 
coin in circulation and J from March 1960 the National Bank’s Clain B ’s balar heet after March 1959, | t luded f he JFS 
; ; Ne : : sank S Dalance sneet alter March lave been exc , ( : 
arising from the liquidation of the BANDES. The Government Sector 7 , ah " Mi mh I : ees clude. “ ‘dd rom the , 
. . . series throughout MONETA al! AITIES ude addait 8 
includes Provincial and Municipal authorities as well as the Central ail dens re uae cortif a — their rhe ; seaces ag iy 
. . . 3 ana Geposits, slive *e icates t el e ynetizat e > [9d 
Government. OFFICIAL ENTITIES are the Social Security and Pension eaneaee LIABILITIES are loans from, and der nthe ff yaign 
= a : eenlien s 7 indine £ ¢ ones Bis . 196¢ REIG lA SS é oan nm, é al ot, 10 
Funds, the Development Banks (including I through Marcel yOu banks, plus I from March 1960 liabilities taken over from BANDES. 
BANDES) and other autonomous institutions, including the Nationa 
Finance Agency and Deposit Insurance Fund. Assets = Liabilities is th Deposit Money Banks: These are known as Member Banks and com- 
sum of comparable items in the sections below, including lreasury Coin, prise over forty Cuban-owned and six foreign-owned banks. FOREIGN 
less Cash of the Deposit Money Banks and their holdings of National ASSETS are holdings of foreign currency and claims on foreign banks and 
Bank capital, National Bank Claims on Deposit Money Banks, and al branche The 1950 data include 20 million pesos in respect of the 
banks’ Foreign Liabilities. MONEY consists of the Monetary Liabilitie banks’ holdings of US dollars which, then being legal tender in Cuba, 
of the National Bank to the Private Sector and Official Entities, the have an equal claim for inclusion in CASH; I their CURRENCY holdings 
Demand Deposits in pesos of these two groups witk the Deposit M« ney are therefore understated by this amount. Assets not classified include 
Banks, and Treasury coin in the hands of the Private Sector I The pes tems in transit (“‘float’’) amounting to 34, 50, 45, 35 approximately), 
has been the only legal tender since 1951; for 1950, when the US dollar 37, 51, 56 (approximately), 78 and 73 million pesos at the ends of 1950 
was also legal tender, Money includes in additi n the I Yemand I deposits in through 1958; and holdings of capital of the National Bank. Assets = 
Dollars of the Private Sector and Official Entitie IF rom 1951 nward Liabilities is the sum of the assets in the combined balance sheets, less 
these Demand Deposits in dollars are included, with all Time and Savir interbank accounts and acceptances DEMAND DEPOSITS IN PESOS 
Deposits of the Private Sector and Official Ex ities at the Depo l I Data on OFFICIAL ENTITIES’ holdings in 1950 through 1953 include 
Money Banks, in Qt ASI-MONEY. (For a discussion of Foreign Currency 98, 59, 18 and 2 million pesos in respect of funds reported as under the 
Deposits, see El Salvador notes GOVERNMENT DEPposITs, though lirect control of the Central Government In the Monetary Survey 
stated to be centralized at the National Bank, includes in 1950 througl these funds are excluded from Money and added to Government Deposits 
1953 certain funds under the direct control of the Central Government J)EMAND DEPOSITS IN DOLLARS are almost entirely Private Sector hold- 
which were deposited in the Deposit Money Banks (see note to line 441 ng 
CAPITAL ACCOUNTS are net of National Bank capital held by the Deposit 
Money Banks (amounting to 2.5 million pesos throughout the period Prices: The WHOLESALE PRICE index is an unweighted average of 60 
Related Data: BANK DEBITS are monthly totals, and averages of prices of foodstuffs, raw materials, and semifinished goods Entry for 


second transfer has been deemed to have taken place in March, so that 
the assets and liabilities of BANDEsS (other than Foreign Liabilities) are 
excluded from the National Bank balance sheet 
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1958 =100 


Millions of Pesos 
187 229 
146 188 

91 123 
56 64 


24 


60 
31 
99 


96 96 


2 refers to August/December. The Cost oF LIVING index begins in 
September 1954, I It is linked at 1954 to a former index of retail prices 
{ foodstuffs 


International Trade: ]F'S data on the values of total EXPORTS (but not 
modity value data nor the volume indexes) and total imports 
oms data adjusted as follow illustrative year 


Exports Imports 
1952 1953 1957 1952 1953 1957 


618 490 641 


adjustment for exports results from final price determina 

f destination. 1 No estimates of these export adjustments 

n the quarterly and monthly data. The adjustment for 
include duty free imports and more correct valuations 
adjustments for 1955-1956 were made by the Ministry of 
lowing a special survey of the trade data; the adjustments for 
1958 were estimated by the National Bank. I These import 
ave not been made for 1959 data. Until similar adjustment 
Ministry of Finance for the earlier years, provisional 

the National Bank are included for 1952 through 


SUGAR is sold to the US under the US quota system 
termined by the US domestic price which in most years 
syher than prices for sales to other markets. Domestic: 

ed by the Cuban Sugar Institute by allotting the US « 

I » as roughly to equalize average prices received by 
exporters. The absolute prices of 96° sugar fob Cuba for use 
ted States and for use elsewhere (the data from which the 

1 


; t 
sugar prices are made) were as follows in US cents per pound 


1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 
5.09 5.07 5.36 5.42 56.21 4.99 09 5.30 >. 41 5.38 


4.98 >». 67 4.1 41 3. 26 3.24 s.47 16 3.560 2.9 


ynstitutes about 85 per cent of Cuba’s exports and since the 
price between sugar sold for use in the United States and 
r use elsewhere is large and variable, separate figures for 
United States and elsewhere are given for the value and 
as well as for price. The separate volume figures for sales 
id elsewhere combine raw and refined sugar and molasses 
to their relative prices in 1953. The figures for average 
and for the volume of all sugar exports are both Laspeyres 
ing with 1953 weights the subindexes for sales to the 
sewhere. From the value and volume series Paasche 
prices can be calculated as unit values 
1950 1951 1952 1953 1954 1955 1956 
109 12 11 100 104 101 100 


1 
9 100 104 102 104 


131 151 13 100 100 101 96 


ilue indexes differ from the indexes of export prices because 
ffected by changes in the relative prices and quantities of 
wars sold to different markets and because they weigh the 
*h period by the shipments during that period. On the other 


r price quotations are not affected by changes in 


tne iga 
ind quantities; they are averages of prevailing prices wit! 


Prices 


WHOLESALE PRICES 
Cost or LIVING 
International Trade 
EXPORTS 
Sugar 
Sold to US 
Sold Elsewhere 
Tobacco 
IMPORTS, fob 


VOLUME OF EXPORTS 
Sugar 
Sold to US 
Sold Elsewhere 
EXPORT PRICES 
Sugar 4 
Sold to US 
Sold Elsewhere 


equal weights for each month. The indexes of Export Prices and Volume 
are computed by the National Bank. The index of prices is calculated 
with preceeding year weights. The index of volume is derived from the 
ratio between the index of value and the index of prices 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Cuba 
in the April 1961 issue. For capital account entries the agreement is 
with the change in outstanding amounts. In Millions of Cuban Pesos): 

1955 1956 95 1959 


Exports, fob, me 10 


Goods and Services 50.9 42.5 
s 694.5 


Imports, fob, line 649 .¢ 
Foreign travel: credit 7.8 38.1 
Foreign travel: debit 8 13.8 
l'ransportatior ‘ ) 
Investment income (net 


Other (net 


Private Donations 


Private Capital 
Direct investment in Cuba 
Other long-term capital 


Short-term capital 
Official Donations 


Official and Bank Capital 


Official Development Banks 
Long-term loans received 
Short-term loans rece 
Other official c 

National Bank 
Long-term at 
Payments agreer 
Other short-terr 
National Bank 
Net IMF posit 


Other short-term 

4s in line 35 

Adjustment for payments 
liabilities and other 

Investment in securities 

rt f line b 

Short-term foreign assets 

part of ne a 

Monetary gold (increase 

Other 

Commercial banks 

Investment in securities 


Short-term liabilities 


ijustment 


Short-term assets ncrease 
Net Errors and Omissions 


Preliminary 


Government Finance: DEBT data cover government bonds only and 
therefore there are differences between these data and Monetary Survey 
data for Claims on Government Furthermore, the JFS sector on 
government in banking statistics includes provincial and municipal 
authorities as well as central government In addition, Claims on 
Government of the National Bank include an amount equal to its hold- 
ings of government coin that are not in the debt data. Government 
Credit Institutions owned development and mortgage institutions. For 
eign currency debt was 10.3 million dollars at September 20, 1958. See 
note to Burma: Government Finance 


National Income: See notes to Ireland The figures are official 


estimates; they are not adjusted for international comparability 
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Kroner per Currency Unit 

882 6.885 6.901 6.908 
19.365 19.355 19.332 19.322 
Millions of US Dollars 

1 274.7 298.3 


9.3 4 2 
110 112. 89. 
20.! 21 24. 


110.3 112.§ 136.5 
100.2 103. 126.2 
17 32.5 32.5 
Billions of Kroner: 

62 1.58 


99 99 


3.50 24 .37 
5.34 a7 
46 .96 
14 26 
82 9.90 
23 20 
.94 96 
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Billions of Kroner: 
5.46 6.02 
Billions of Kroner: 
1.85 2.01 
3.39 3.34 
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, Czechoslovakia, Finland, Hungary, 
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in amounts equivalent t 
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Monetary Area, USSR, and 
per cent of the export proceeds 


transferable. In order to limit the 


of the face value of the import 


1961 





1960 
I il Ill IV Nov Dec Jan Feb 


End of Period 
6.898 6.896 6.889 6.906 
19.345 19.345 19.340 19.345 
End of Period 


256.7 239.6 


6.896 
19.368 


6.906 
19.345 


6.912 
19.360 


6.924 
19.342 


231.0 255. 232.8 255 245.3 


3 < 3. 
84.6 5 101.: 


19.¢ 2 


113. 7 47.5 
103 7 38 


32.6 ‘ § 33. 


2.09 

3.12 
thly Averages 
83 6.06 
lof Pe riod 

1.59 


23 ' .25 ‘ 2 31 
81 ; .93 ; 98 
41 ; oe a 4 .33 
.70 8 .74 0 .70 
03 23.8 , 49 Se ou 22. 22.75 
96 24. 24.48 24. 24.3 24.77 
.04 oan .37 20 x 7.41 
63 ¢ .71 aa .89 11.01 
51 ; .58 .f .60 69 
.97 ; .97 ‘4 .98 2.02 


61 7 64 1 14 ~—-«. 65 


license, the exchange authorities issue the necessary extra “‘rights’’ to the 
market as loans at that price. These ‘‘L-rights’’ are non-negotiable and 
the importers are under obligation to settle the loans later by purchasing 
ordinary “rights’’ in the market. The “rights” are required in the 
amount of 100 per cent of the value of the import for goods permitted to 
be imported under the system. Under a program of March 3, 1959 liqui- 
dation of these arrangements is to be completed by the end of 1961. 


Import rights were initially introduced on August 6, 1952 and from 
that date to April 15, 1953 were traded at variable prices ranging as high 
as 180 per cent. From December 11, 1953 to July 1954 “rights” for 
passenger car imports were required for only 75°% of the import value 

From November 19, 1950 to October 17, 1951, all sales of foreign 
exchange for travel purposes were subject to a tax of 20 per cent. 

Annual averages of the par rates for the US dollar and JFS conversion 
factors, in kroner per dollar: 

Exchange Rates IFS Conversion Factors 

19 Foreign 

1938 5 Trade Gold Exchange 

Jan/Aug 1939 1937 4.54 2.20 4.49 

Sept 1, 1939-Jan 22, 1942 1948-Aug 1949 4.80 2.20 4.80 

Jan 22, 1942—Aug 21, 1945 Thereafter 6.91 2.20 6.91 


Aug 21, 1945-Sept 18, 1949 


Sept 18, 1949- Dee 29, 1958 Through September 1949 for trade 


1QA¢ 
1959 


1960 


Gold and Foreign Exchange : NATIONAL BANK total Gold and Foreign 
Exchange is as reported in its end of month balance sheet, except that 
the latter includes bilateral EPU liquidation claims from May 1959). 
The division of the total between Gold and Foreign Exchange is not 
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Mar Apr May June 


Exchange Rates 


US DOLLAR 
POUND STERLING 


6.926 
19.355 


6.936 
19.348 
Gold and Foreign Exchange 
NATIONAL BANK ASSETS 
Gold 
Foreign Exchange 
Convertible 
Non-Convertible 
Deposir MONEY BANK ASSETS 
NATIONAL BANK LIABILITIES 


Related Data from other Sources 
DOLLAR ASSETS REPORTED By US® 

of Danish Gov't and Banks 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosITIon 
DOMESTIC ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT ® 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
In: Notes 
De posits 
GOVERNMENT DEPOSITS 
DEPOSIT CERTIFICATES ® 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 


TREASURY IMF AccouNTs 
TREASURY COIN 


NPM NS Ow wld 
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Deposit Money Banks 
COMMERCIAL AND SAVINGS BANKS 

.37 ‘ of CASH ® 
.03 uae ‘ Currency and Deposits 
.34 Deposit Certificates® 
.61 FOREIGN ASSETS 
DoMESTIC ASSETS 

Assets = Liabilities 
MONETARY DEPOSITS 
TIME DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 

Post OFrFiceE: Checking Deposits 
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reproduced in /FS, since the Bank’s balance sheet includes some unpub- 
lished gold under Foreign Exchange. OTHER EXCHANGE includes 
bilateral balances currently usable and { before December 1958 Euro- 
pean currencies that are now convertible. NATIONAL BANK LIABILITIES 
include through 1958 Denmark's net liabilities to EPU (last reported in 
the August 1959 issue of /FS I Beginning 1959 they exclude the 
bilateral debts to other European countries arising from the liquidation 
of EPU. The net of bilateral EPU claims and debts is given below (in 
millions of dollars): 


1959 Jan Dec 


1960 Mar June Sept Dec 1961 Mar Apr May June 
65.5 63.2 43.0 —43.0—19.3 8.2 9 8 ~ 7 


Related Data from Other Sources "DOLLAR ASSETS REPORTED By US 
are deposits and short-term obligations held for Danish account, as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Danish sources, but the 
Bank reports larger holdings of dollars than the totals reported from US 
sources. NET IMF PosITION is Denmark’s quota 130 million dollars 
increased from 68 million in September 1959) minus IMF holdings of 
kroner, i.e., the gold subscription plus repurchases on subscription ac- 
count and net drawings of kroner by other countries minus net drawings 
by Denmark. The IMF entries represent resources made available to 
or received from IMF and not the sums that Denmark may draw. 


Monetary Survey: A consolidation of the accounts of the National 
Bank, Treasury coin circulation, and the Deposit Money Banks. NET 
IMF PosiTION is the national currency equivalent of line 14. For expla- 
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179 
105 
107 
119 
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Government Finance 
DEFICIT ) OR SURPLUS 
Revenue 
Expenditure 
Lending 4 
FINANCING 
Net Borrowing: Krone 
Foreigt 
Finance from Foreign ‘ 
Use of Cash Balances 
Dest: Krone 
Dest: Foreign Currency 


National Income 


NATIONAL INCOME 90 
Gross NATIONAL PRODUCT 91 
Exports 92 
Government Consumption.. 93 
Gross Investment 94 
Private Consumption 95 
Less: Imports 96 


nation of /FS treatment of this item in the Monetary Survey, see not GOVERNMENT include the ““Government Regulation Account”, i.e., obli 
to Spain. Denmark is for practical purposes a Type ountry, | | gations of the German occupation authorities accruing during the war 
Position differs slightly from Treasury IMF Accou yy the sm: to the Bank that were assumed by the Danish Government in 1945 
amount of IMF deposits at the National Bank (not shown separately At the end of December 1958, the account amounted to 2,930 million 
~™ It is impossible on the basis of the available data to allocate DoMESTI kroner (see note to Bank of Norway for treatment of similar problem 
ASSETS of the monetary system to Claims on the Government and Clain ® MONETARY LIABILITIES TO BANKS is their Currency and Deposits 
on the Private Sector This allocation can be made for the Nationa line 40a) less Savings Banks’ deposits with the Postal Checking System 
Bank, but not for the Deposit Money Banks as their assets are classified They are overstated, however, by the inclusion in line 40a of the Com 
by type and not by sector. MONEY comprises Monetary Liabilities of mercial Banks’ Standing Accounts with the Postal Checking System 
the National Bank to the Private Sector, Treasury Coin outside Bank and uncleared checks drawn on Deposit Money Banks (see note to 
the Monetary Deposits of the Commercial and Savings Banks, and Deposit Money Banks MONETARY LIABILITIES TO PRIVATE SECTOR, 
Postal Checking Deposit As the National Bank’s Monetary Liabilitie being the difference between total Monetary Liabilities (line 33) and 
to the Private Sector are reduced by the total amount of uncleared those to the Banks, are consequently understated by the same amount 
checks held by the Deposit Money Banks, i ing those drawn « 1 GOVERNMENT DEPOsITs are not classified as Monetary Liabilities because 
National Bank (see note to National Bank be , while Deposit M« they are largely deposits earmarked by legislation for specific purposes 
Banks’ Mor ry Deposits are correctly given, total Money is in f: ® DeEposiIT CERTIFICATES are short-term, interest bearing securities 
reported net of uncleared check The ies will be understated by issued by the National Bank. The certificates have been purchased 
amount of uncleared checks drawn on Government ‘ount mainly by Commercial Banks. There have also been small purchases by 
National Bank and Commercial Banks’ claims on the Posta hecking Savings Banks and members of the Copenhagen Stock Exchange. While 
System. QUASI-MONEY is the Time Deposit th the Deposit Money original purchasers are permitted to resell these certificates to each other, 
Banks there has as yet been little trading in certificates, and it is believed the 
bulk of these are held by Commercial Banks. At the time of the initial 
Related Data: BANK CLEARINGS are monthly totals and averag« sue (July 1958) the certificates carried interest at 2'9 percent. For 
monthly totals of checks cleared through the Copenhagen and Aarhu EIGN LIABILITIES are primarily balances on clearing agreements and the 
clearing houses See note to Monetary Survey in the Netherlands for net debt to EPI from May 1959 the gross debt 
description of bank debits and clearing statistics 
Deposit Money Banks: These are the Commercial Banks, the large 
National Bank :Quarterly and monthly data are taken from 1 Savings Banks, and the Postal Checking System. The Savings Banks 
monthly balance sheets of the National Bank. The end of ye: ati ‘onduct a considerable volume of commercial banking business. Com- 
not agree with these, because they are taken from th nnua rio plete data are available only for the large Savings Banks that account 
the Bank after certain accounting adjustments hav en m FOR for 90 per cent of all Savings Bank Deposits, and with the Commercial 
EIGN ASSETS are the equivalent of the Gold and gross F gn Exchange for 94 per cent of all deposit ® CasuH: Currency and Deposits 
holdings reported in 10 above, plus clain 1 F yuntri¢ inc » uncleared checks drawn on Deposit Money Banks (402 million 
from May 1959 Gol ing value at 2.204 Kr to the dollar, anc K ‘r at end-1958), and on the National Bank (51 million kroner 
Foreign Exchange at the exchange rates shown abov I Since the former constitute interbank claims, Cash is overstated by thi 
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1960 1960 


Il IV Nov Dec Jan Feb 


ter 2 Denmark 


Apr May June 


5.50 5.50 5.50 5.50 
5.79 5.79 f 5.79 
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® DEPOSIT CERTIFICATES issued by the National Bank are 
by the Deposit Money Banks 
MONETARY DEPOSITS comprise Sight and Current 


See above note to the 


accounts of foreigners) with the Commercial Banks, 
t, and Ordinary Savings Deposits with the Saving 


Life Insurance: Data refer to domestic business of Danish private life 


lrance companle 


foreign companies, foreign business of Danish com- 

f the State Life Insurance Institution are small 

al the accounts of insurance and reinsurance com- 

he premium and benefit figures are overstated on account 
irances and the assets data are overstated by the inclu- 
CLAIMS ON PRIVATE SECTOR are primarily 


ied by mortgage institution 


' 
any claim 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank discounts eligible commercial paper for the Deposit 

The volume of discounts is ordinarily small. Changes 
last recorded in the June 1958 issue Subsequent 
per cent per annum) and date of establishment were 


Jan 26 


May 23 


iis rate was called the Rediscount Rate, and the 
iscount Rate per cent higher. The latter rate 

al significance, but was used by the Bank to announces 
hedule of interest rates. GOVERNMENT BOND YIELD 
per cent Perpetual Government Bonds is quoted as an 
mg-term domestic rate of interest. Data are end of 
and annual data are averages of the monthly data 
e prices at end of each month in Copenhagen 

of monthly highest and lowest purchase price 

jexes at 1955. Quarterly and annual data are averages 
The indexes are weighted by values of shares out 
for each transaction as new capital and share divi 


dex of WHOLESALE PRICEs of Home and Import Goods 


1954 value of production for home use and of imports 


Interest, Prices, Production 
DISCOUNT RATE (End of Period 
GOVERNMENT BOND YIELD 


50 5 6.50 
5.88 6.06 


SHARE PRICE: Industrial 
Shipping 
PRICES: Home and Import Goods 
Home Goods 
«Cost oF LIVING 
WAGES 
MANUFACTURING PRODUCTION 
Producer Goods 
Consumer Goods 
AGRICULTURAL PRODUCTION 
FISHERIES PRODUCTION 
MANUFACTURING EMPLOYMENT 


International Trade 
EXPORTS 

Bacon 

Butter 
IMPORTS, cif 


oe 
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VOLUME OF EXPORTS 
Bacon 
Butter 
VOLUME OF IMPORTS 
EXPORT PRICES ® 
Bacon 
Butter 
FREIGHT RATES 
IMPORT PRICES (A 
IMPORT PRICES (B 
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Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
Lending ® 
FINANCING 
Net Borrowing: Kroner aSl 
Foreign Cy b8l 
Finance from Foreign Aid 82 
Use of Cash Balances 83 
Dest: Krone a&4 
Dest: Foreign Currency b84 


Imports have 40 per cent of the weights. The data are regrouped to 
produce indexes of Home Goods and Import Goods (series B Before 
1954 the indexes have 1935 weight 


The Cost OF LIVING is the official “retail price index”’ and is weighted 
by the expenditure pattern of wage and salary earners in urban families 
in 1948 It is different from the cost of living indexes reported for most 
countries as it includes direct taxes minus family allowances received 
and the cost of saving in the form of life insurance. The weight of 
direct taxes in the total is about 17.5 per cent. WAGES include overtime 
and other premiums 


MANUFACTURING PRODUCTION: The indexes of Production are weighted 
by 1955 value added; { before 1956 by 1949 value added. AGRICUL- 
TURAL PRODUCTION refers to the output of animal products such as milk, 
butter, cheese, eggs, and meat, weighted by relative prices in 1935. 

International Trade: EXPORTS including re-exports, and all Imports; 

before 1959, exports of home produced goods and imports for home use. 

Beginning 1954 the total value of exports and imports (but not the com- 
modity value data nor the volume and price indexes) have been adjusted 
to include trade with the Faeroes and Greenland. The trade with 
Greenland and the Faeroes is included in the total trade values. 1 Begin- 
ning 1954 commodity trade and volume and price indexes do not include 
this trade. The indexes of VOLUME are Laspeyres indexes with 1949 
weights. ® The indexes of PRICES (series A) are Paasche indexes derived 
from the total value indexes and the volume indexes. IMPORT PRICE 
series B is a component of the home and import goods price index. The 
prices for Butter and Bacon, from which the commodity price indexes 
are made, are unit values, i.e., the ratio between the value and the 
quantity of exports. They do not agree with the prices published in 
the table of Prices of Major World Trade Commodities. The latter 
refer from 1950 through September 1955 to contract prices with UK 
only, and thereafter to unit values of exports. The indexes of the 
Contract Prices with UK are as follow 

1950 1951 1952 


Butter R2 R6 RQ 1 


Bacon R7 97 10 1 
The index of FREIGHT RATES refers to voyage charters for Danish ships 
to and from all destinations carrying coal, iron ore, phosphates, pyrites, 
fruits, timber, grains, and feeds, weighted by the gross freight proceeds 
in 1938 and 1947 


Continued in back of book 





Dominican Republic 


PESOS PER U.S. DOLLAR 
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Population: 2.1 million in 1950; 2 
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Exchange Rates: The Dominican peso ha 
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Gold and Foreign Exchange: FOREIGN Excu 
entirely US dollar 
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1955 


1956 


1959 
1957 1958 1959 1960 Il Ill IV 


Pesos per US Dollar 
1.00 1.00 1.00 
Millions of US Dollars: 
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Millions of Pesos: 
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2 161 l 128 203 

122 7 2 91 95 89 105 
148 103 7 92 122 
103 ; } 7 66 73 
90 137 ; 15 5 109 105 
106 ] 95 100 107 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Dominican account as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Dominican sources. NET 
IMF PosITION is the Republic’s quota (15 million dollars 


increased from 1 December 1959; original quota 5 million 
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I il Ill 


End of Pe riod 
1.00 1.00 
End of Period 
42.6 14.7 
10.4 10.4 
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dollar increased to 10 million in October 1956) minus IMF holdings 
of pesos, i.e., the gold subscription minus net drawings. The IMF 
entries represent resources made available to IMF and not the sums 
that the Republic may draw. 


Monetary Survey: A consolidation of the accounts of the Central Bank, 
the Treasury coin issue, and the Commercial Banks. Net IMF Posl!- 
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1961 Dominican Rep. 


Apr May June 


1.00 Exchange Rate 
Gold and Foreign Exchange 
CENTRAL BANK 
Gold 
Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US a 

of Dominican Gov't and Banks 
Net IMF PosItTIon 
Monetary Survey 
FOREIGN ASSETS 
Net IMF PosItTIon 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 


3ANK DEBITS: Private Sector 
Government 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
In: Notes 
Deposits 
FOREIGN LIABILITIES 


Related Data 


TREASURY COIN 
Held by Private Sector 


Commercial Banks 
CASH 

Currency 

At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

SIGHT DEPOSITS 
TIME AND SAVINGS DEposITs 
GOVERNMENT DEPOSITS 
Prices 
PRICES: Home and Import Goods 
Cost or LIVING 
WAGES 
International Trade 
EXPORTS 

Sugar 

Coffee 

Cacao 

Tobacco 
IMPportTs, fob 
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VOLUME OF EXPORTS 4 
Sugar 
Coffee 
Cacao 
Tobacco 
EXPORT PRICES 4 
Sugar 
Coffee 
Cacao 
Tobacco 


TION is the national currency equivalent of line 13. For explanation of 
IFS treatment of this item in the Monetary Survey, see note 4 to Spain 
Dominican Republic is a Type A country In 1953 a large amount 
of Central and Commercial Bank CLAIMS ON GOVERNMENT were repaid, 
partly through the use of Government Deposits but mostly by the sale 
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Life Insurance 4 
Receipts and Payments 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 

Increase in Total Asse 


Total Assets 
CASH 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOv’TS 
CLAIMS ON PRIVATE SECTOR 


of which: Policy loans 
CLAIMS ON Priv, & Dev. Bks 
Rea Estate 
UNCLASSIFIED ASSETS 
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1960 1961 Ecuador 


I IV Nov Jan ‘eb Mar Apr May June 
Nov Dee Jan —SdFeb) Mars Apr May __—June_ 
End of Period Exchange Rates 
19.15 15.15 15.15 15.15 5.15 5.15 5.1 5.1! 15.15 15.15 15.15 15.15 OFFICIAL SELLING RATE 
17.01 18.06 17.92 17.50 § 17.50 a 18.44 18.20 FREE RATE 


End of Period Gold and Foreign Exchange 
40.1 41.2 43. 37.0 7 37. 7 30.0 33.2 CENTRAL BANK 
0.4 20.0 20. 20.0 20. y 7 2 20.0 20. Gold 
19.6 21.4 23.7 17.0 : 7 : 10.0 13.2 Foreign Exchange 
Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US 
Net IMF Position 


Monetary Survey 

348 378 332 FOREIGN ASSETs (Net 

56 19 19 Net IMF PosiTIon 
697 752 759 ‘LAIMS ON Gov't & OFF. ENT. 

2,489 2,516 2,534 *LAIMS ON PRIVATE SECTOR 

175 184 196 ‘LAIMS ON DEVELOPMENT BANKS 
545 572 INCLASSIFIED ASSETS 
,310 , 384 Assets = Liabilities 
,678 ,698 1,672 MONEY 

R04 804 803 of which: Currency 

186 517 519 QUASI-MONEY 
973 978 BONDS 

519 538 504 Gov't & Orr. ENT. DEPOSITS 
350 344 CAPITAL ACCOUNTS 
305 308 UNCLASSIFIED LIABILITIES 
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hly A verage Related Data 
3,107 3,87 3, 3. ; 3,7 3,275 3,750 3,673 BANK DEBITS 
f Period Central Bank 
619 656 555 } 150 449 FOREIGN ASSETS 
259 261 493 9: 501 3 556 CLAIMS ON GOVERNMENT 
144 132 210 196 203 CLAIMS ON OFFICIAL ENTITIES 
348 119 418 ' 382 387 110 CLAIMS ON PRIVATE SECTOR 
150 129 35 2: 135 175 196 CLAIMS ON DEVELOPMENT BANKS 
28 34 ; 7 28 26 2 27 y 29 CLAIMS ON PRIVATE BANKS 
1,829 , 960 2s 2. 2,119 ; } 2» ,034 Bs 2,076 Assets = Liabilities 
1,524 ,609 : : , 820 . : ,677 : ,645 MONETARY LIABILITIES 
323 343 32% 334 326 260 25 250 To: Private Banks 
45 47 ‘ 49 f 53 58 Development Banks 
803 RRO 8Ri 85% 883 : 845 832 Private Sector 
188 ‘ 402 395 360 345 Government 
152 5% 152 { 159 159 Official Entities 
876 898 32 > 842 d 849 In: Currency 
732 922 5 834 796 Deposits 
48 3¢ 39 5s 60 80 TIME Deposits 
88 80 63 ¢ 78 FOREIGN CURRENCY DEPOSITS 
72 69 ; 103 FOREIGN LIABILITIES 
44 d 44 44 a 5 15 5 CAPITAL ACCOUNTS 
Private Banks 
382 374 ‘ CASH 
37 : 48 3 ‘ Currency 
305 345 831i 326 31; 25% 2 At Central Bank 
1.906 1,986 2. 2. 2,059 5 ae a. as 25h CLAIMS ON PRIVATE SECTOR 
553 2,662 2, 2,71 2,706 5 2, ; 2,7 Assets = Liabilities 
726 807 ( 800 1 MONETARY DEPOSITS 
340 346 350 35! TIME AND SAVINGS DEPosits 
RR2 936 97: 9389 BONDS 
305 ; : 317 : CAPITAL ACCOUNTS 
20 : ‘ 22 21 : ‘ ye 2% CREDIT FROM CENTRAL BANK 
of Period Development Banks 4 
49 4 ‘ 47 7 D D 7 CASH 
26 : ; 24 25 26 2 Currency 
23 ‘ 2: 25 23 26 ; } At Central Bank 
746 739 f 739 758 : : 7 ¢ CLAIMS ON PRIVATE SECTOR 51 
900 898 . 893 ‘ 946 55 Assets = Liabilities = 
16 52 5s : 53 5¢ 55 § MONETARY DEPOSITS a52 
11 12 ‘ 12 2 { : ‘ l TIME AND SAVINGS DEPOSITS b52 
79 a7 87 > ; ; BonpDs c52 
+4 39 16 14 Gov. & Orr. ENT. DEPOSITS d52 
377 383 390 387 390 39: 397 CAPITAL ACCOUNTS e5? 
195 175 180 180 CREDIT FROM CENTRAL BANK {52 


Population: 3.2 million in 1950; 4.2 million in 1960. Since mid-1952 and throughout 1956 the free rate was a controlled rate 
whose level was kept at 2 to 3 sucres above the official rate 

xchange Rates: Ecuador has had multiple exchange rates throughout 

postwar period. The par rate of 15.00 sucres per US dollar, with 

ng and selling rates of 15.00 and 15.15, has been in effect since 

ember 1950. The official selling rate is the principal import rate. 

re also a free rate Luxury imports are made at this rate and the 7 

; s for the proceeds of about half of all exports are kept above Related from Other Sources: 1s DOLLARS ASSETS REPORTED By US are 

| rate by a system of ‘“‘mixing”’ the official and free rates The deposits and short-term igations held for Ecuadoran account, as re- 

uses all three possible systems of mixing For bananas ported by banks in the New York Federal Reserve District Insofar as 

ip to a fixed amount are saleable at the official rate; for rice these are owing to the Central Bank, they presumably include, in approxi- 

up to a fixed amount are saleable at the free rate; for pharma mately equal amounts, the data reported from Ecuadoran sources, NET 

als proceeds are divided between the official and free markets in a IMF Position is Ecuador's quota (15 millions dollars 1 increased from 

1 proportion Proceeds of coffee and cacao exports are sold entirely 10 million in September 1959; original quota of 5 million dollars 3 in- 

: ficial rate Proceeds of panama hats, castor beans, and a few creased to 10 million in August 1956) minus IMF holdings of sucres i.e., 

r exports are sold entirely at the free rate. Ecuador’s gold subscription minus net drawings (for the period May- 


Gold and Foreign Exchange: CENTRAL BANK holdings of Forricn 
EXCHANGE are virtually all US dollars. 
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Government Finance 
DEFICIT OR SURPLUS 
Revenue 


Expend 
FINANCING 


S8la 
8lb 
82 
83 

a 

x 
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INTRAGOVERNMENTAL DEBT... 84 
FOREIGN DEBT 85 


National Income 

NATIONAL INCOME 90 7,33 

Gross NATIONAL PRODUCT 91 8,5 
Exports 92al, 
Gov't Deficit or Surplus 92b 
Private Investment 92¢ 
Private Consumption 93 
Government Revenue 94 
Less: Imports 95-1 ,539 
Less v't Transfer Payts. 96 —204 


1959; plus gold payments made in anticipation on an increas ] vent Ban yutstanding at th 1d 1954 through 
q Net IMF POosITION represents resources made available t f l i Y f 
received from IMF and not e sums that Ecuador may draw 


Monetary Survey: A consolidation of the accounts of the Central Bank 
and the Private Banks. Net IMF PosiTIon is the national curren 
equivalent of line 12. For explanation of /FS treatment of thi 
the Monetary Survey, see note 4 to Spain (Ecuador is a T ry 
CLAIMS ON GOVERNMENT AND OFFICIAL ENTITIES are all Central Bar a 716 a sae 
claims. The data on Government in the banking records ; 

its of the Official Entities, which are closely related to, but fall out th .er hand, private individ ; and businesses, other than banks 
, the accounts of the Central Government (to whic 1e data in t and \ 1ce companies, held practically no other securitie GOVERN- 
rovernment Finance section below relate There are in Ecuador about MENT AND OFFICIAL ENTITIES’ DEPOSITS comprise both groups’ demand, 
700 government agencies having varying degrees of autonomy ! time, and foreign currency deposits with the Central Bank. Govern- 
ize Many of these agencies either collect and spend taxe ment time deposits are trust ace 
lelegated by the Central Government, or receive a propor 
that are in part earmarked for the needs of Related Data: BANK DEBITS are monthly totals and averages of 
changes in the combined data in the Monetary Surv monthly totals of debits to all Deposits (including interbank and govern- 
vernment and Official Entities thus indicate the net use of banking ment deposits) with the Central I k, the Private Banks and the 
ance by the Government in a wider sense than that u Development Bank See note N tary Survey in the Netherlands 
ument Finz section. Separate data for Government and for description of bank debits and clearings statisti 
re g 1 the Central Bank section below MONEY 
Monetary Liabilities of the Central Bank to the Privat 
Development Banks, and Monetary Deposits ' 
QUASI-MONEY comprises Private Sector T 


ints held under court order 


{ 
1¢ 


tities 2a 


Central Bank: Regarding Government and Official Entities’ accounts, 
see a note to Monetary Survey CLAIMS ON DEVELOPMENT BANKS and 
PRIVATE BANKS differ from the corresponding data of the Develop- 
icy Deposits with the Central Bank and Tims } ment and Private Banks. For the Private Banks the difference is in- 
Private Bank cluded in their Capital PRIVATE SECTOR TIME Deposits include 
advance payments for exchange by Ecuadoran residents FOREIGN 
dulas issued by the Private Banks S te RRENCY DEPOSITS are those of Ecuadoran residents (for discussion of 
)! Salvador for discussion on treatmen dul ich deposits, El Salvador n About one third of FOREIGN 

1e cédulas issued by the Private B id LIABILITIES balances on Paymer Agreement 


1961 





, . 1960 1960 1961 EK Cu ad Or 


ill 1\ Nov Dec Jan Feb Mar Apr May June 


a 


End of Period Interest and Prices 
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PRICES: Home and I: 
Cost OF LIVING 


International Trade 
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Imports, fol 


VOLUME OF 
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EXPORT PRICES 
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IMPORT PRICES 
Government Finance 
DEFICIT ( OR SURPLUS 
Revenue 
Expenditure 


FINANCING 
Net Domestic Borrowing 


Net Foreign Borrowing 
J f Cash Balance 


Development Banks: i In many countries there are financial instt Exports include re-export 
ons having only small monetary and quasi-monetary liabilities to plus entries into custom 
tor, but that channel substantial amounts of Government a ’ 
or Central Bank loans to various selected sector of the The annual indexes of trade are c ym piled by the ntr% Bank with 
These institutions in some cases obtain funds from the sale 1955 weights Quarterly ind ces of V ‘lume and prices of exports are 
banks, or, more unusually, to the private sector. Although IFS « ilculation that combine the commodities listed with their 
between bonds so issued and Quasi-Money is necessarily arbi weight Commodity price ‘ t values derived from t 
stitutions are in ]FS normally excluded from the Monetary Cocersimant inence: The data. oo 
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To: Deposit Money Banks 
Private Sector 
Government 4 
In Notes 
Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 


TREASURY IMF AccouNTs : 
TREASURY COIN 38 
Deposit Money Banks 
Comm. BANKS & P. O. Svcs. BANK 
CASH 40 
Currency a 
At Bank of Finland b 
FOREIGN ASSETS a4l 
CLAIMS ON GOVERNMENT 4 b4l 
CLAIMS ON PRIVATE SECTOR c4l 
CLAIMS ON SvGs. BKs. & Cr. Socs d41 
Assets = Liabilities z 
DEMAND DEPOSITS 42 
Private Sector a 
Government b 
TIME AND SAVINGS Deposits 43 
Deposits: Sav BKs. & Cr. Socs. a44 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
GOVERNMENT LENDING FUNDS 
19.4 ; pe ; 3.2 ; 20. 7.6 CREDIT FROM BANK OF FINLAND 4 


mow wy 


of Period SAVINGS BANKS & CREDIT Socs. 
8.0 2 6 ; { ; a CASH 
. ‘ F ‘ Currency & At Bank of Finland 

At Comm. Bks. & P. O. Svgs. Bk 
Time Deposits at ComM. BANKS 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

DEMAND DEPOSITS 
TIME AND SAVINGS Deposits 
CAPITAL ACCOUNTS 
GOVERNMENT LENDING FUNDS 41 
CREDIT FROM BANK OF FINLAND 
CREDIT FROM COMMERCIAL BANKS 


De -1 Die & o 


Related Financial Institutions 
CONSUMERS’ Coop. Socs: Deposits 
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National Income 
NATIONAL INCOME 
INAL PROD 


Population: 4.0 


Exchange Rates 


ning December 29, 


} r t} ’ rl 


1960 1961 
June Sept Dec Mar 


Exchange Rate 
I 


Gold and Foreign Exchange 
October 1960 


1961 





Pertod A verages 


6.190 6.75 
6.930 


wi ] 


juota (57 million dollars, increased from 38 

tember 1959) minus IMF holdings of markkas, i.¢ 
plus repurchases on subscription account minu 
land. The IMF entry represents resources made 
i from IMF, and not the sums that Finland may 


Monetary Survey: A consolidation of the accounts of the Bank 


Deposit Money Banks, and the Treasury coin circulation 
( mpiled from published accounts and supplementary data 
IFS by the Bank of Finland. FOREIGN ASSETS (NET) are 
iluations by the Bank of Finland of the data in the pub- 
sheets, in which some foreign assets (including gold) are 
certain committed assets omitted, and foreign liabilities 
the inclusion of various contingency accounts. The assets 
ire based on the par value of 320 markkas per US dollar 
ind before that on the official selling rate of 231 markkas 
The series in line 20 includes the net of the very small 
ind Liabilities of the Central Bank of Cooperatives, 

ng the items unclassified in the Deposit Money Banks 
Net IMF PosiTIon is the national currency equivalent of line 15 
f JFS treatment of this item in the Monetary Survey, 

i to Spain; Finland is for practical purposes a Type B country, 
Position differs from Treasury IMF Accounts by the small 
f IMF deposits at the Bank of Finland 


MS ON GOVERNMENT include the counterpart of the Treasury 
See also notes to Bank of Finland section below. Asset 
the sum of the corresponding entries in the section below, 
umount equal to the Treasury coin issue, less (a) Bank of Finland 
n Deposit Money Banks, (b) Deposit Money Banks’ Cash and 
r claims, and (c) all the banks’ Foreign Liabilities 


mprises the Bank of Finland’s Monetary Liabilities to the 
Sector, Demand Deposits held by the Private Sector with 
Money Banks, and Treasury coin in circulation; it is overstated 
xtent that the data include currency in the hands of the Govern 
line between Money and Quasi-Money in Finland is par 

to draw. Time and savings deposits serve as working 

holders; quite sizable amounts can be freely with- 

tice and, in addition to earning higher interest, these 

ubject to taxation in the same way as checking accounts 
the Time and Savings Deposits of the Deposit Money 
» and 1956 QuUASI-MONEYy includes 6.6 and 4.1 billion 
nporters’ Deposits with the Bank of Finland (which are 
unclassified in the section below These were obliga 
igainst import licenses which were blocked for a period 
nding to the transit time of the imports. The system, 

ly 1955, was discontinued in April 1957; balances then 
taken over by the Treasury and in due course repaid 


Finland 


Interest, Prices, Production 


DiscouNT RATE (End of Period a60 
MARKET DISCOUNT RATE b60 


SHARE PRICES 61 

PRICES: Home and Import Goods 62 
Home Goods a 
Import-Type Goods b 

COST OF LIVING 63 

WAGES 64 

INDUSTRIAL PRODUCTION 

EMPLOYMENT 


International Trade 
EXPORTS 4 
Wood 
Wood Pulp 
Paper 
IMPORTS, cif 


VOLUME OF Exports A 4 
VOLUME OF Exports B 4 

Wood 

Wood Pulp 

Paper 
VOLUME OF IMPORTS 4 
EXPORT PRICES A 4 
EXPORT PRICES B 

Wood 

Wood Pulp and Paper 
IMPORT PRICES A 4 
IMPORT PRICES B 
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Government Finance 

DEFICIT 
Revenue 
Expenditure 


OR SURPLUS 


FINANCING 
Net Borrowing: Markka 
Foreign Cy b8l 
Use of Cash Balances 82 


Related Data: UNUSED OVERDRAFTS are only those granted by Com- 
mercial Banks. BANK CLEARINGS are monthly totals, or averages of 
f cl f bankers’ drafts, checks and transfer order 


monthly totals, of clearing 


through the various offices of the Bank of Finland. 


Bank of Finland: FOREIGN ASSETS were ! revalued in September 1957 
at the new par value agreed with the IMF. «4 CLAIMS ON GOVERNMENT 
ire net of its liability to the Government from 1955 through April 1959 in 
respect of the Soviet Gold Loan (1.3 and 2.3 billion markkas at 1955 and 
1956, and 3.2 billion at and also net at December 1957 and 
March 1958 of the balance on the Export Levy Account earmarked for 
redemption of Government debt (see note below on Government De- 
posits CLAIMS ON PRIVATE SECTOR are mainly bills in Finnish or 
foreign currency, but include export prepayments made available to 
Finnish manufacturers by the Bank in anticipation of receipt of export 
proceeds (mainly for sh under construction and destined for sale to 
Russia The system of prepayments was discontinued at the end of 
1957, at which date they totalled 14.7 billion markkas; the balance out- 
tanding had fallen to 6 billion markka by December 1959 CLAIMS 
ON Deposit MONEY BANKS include rediscounts for Commercial Banks 
and the Central Bank of Cooperatives, and occasionally net debit bal- 
ances on their check accounts; from the beginning of 1959, Government 
cash bonds temporarily purchased from the banks are also included here, 
rather than as Claims on Government because the banks have an obliga- 
tion to repurchase them within an agreed period (see note below for 
corresponding treatment in Deposit Money Banks section Assets 
Liabilities is the published balance sheet total, plus the excess of Foreign 
Assets as reported for [FS over those in the balance sheet, less various 
liabilities mentioned above as deducted from Claims on Government 


ater date 


MONETARY LIABILITIES TO DEPOSIT MONEY BANKS 4 for 1955 include 
6.7 billion markkas of cash reserve deposits, requirements for which 
existed from February 1955 to November 1956. Liabilities to Banks are 
verstated, and those to PRIVATE SECTOR understated, by the amount of 
Treasury coin held by the banks. The account held since 1956 by the 
Mortgage Bank of Finland Oy is among the Liabilities to the Private 
Sector. « MONETARY LIABILITIES TO GOVERNMENT are the Treasury’s 
check account and, from May 1958, the Export Levy Account (com 
prising part of exporters’ additional receipts arising from the devaluation 
in September 1957 Proceeds of the levy through April 1958 were 
earmarked for reducing the Government’s debt to the Bank; amounts 
collected thereafter have been at the Treasury’s disposal for granting 
cheap loans to certain industries Before 1953 


s the Treasury held no 
separate check account, any balances due to the Government being set 
off against its liabilities 


Continued in back of book. 
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1952 1953 1954 1955 1956 


Monetary Survey 


Deposit Money Banks 


Population 
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1960 


Il iil IV Feb 


End of Period 


1.906 4.901 4.903 4.901 : 900 
4.912 4.912 . 4.905 1.902 4. E 904 
13.772 13.759 3. 3.743 13.771 ‘ 3.7 3.697 


End of Period 

1,854 = a 2.070 2 068 

l ,322 1,551 , 02 ,641 1,626 
532 136 429 142 
521 538 459 


524 
519 
168 


ro 


219 


35 
.85 31.04 
03 9.01 
20 14 
94 95.99 
72 86.55 
16 36.80 
18 6.49 
04 2.95 


.0/ 
52 


68 


13 , 61 55 61 
RH 86 96 .§ 96 


Annual averages of the exchange rate for the US dollar and JFS 
conversion factors in French francs per dollar 


IFS Conversion Factors 
Exchange Rates Foreign 


Trade Gold Exchange 
or 1 wr, 9g & 


Dec f 


ade or 


For a historical description « f the exchange system before December 
1958 see IFS for January 1959 


Gold and Foreign Exchange: 1 MONETARY AUTHORITIES holdings are 
the gold and convertible foreign exchange of the Bank of France and Ex- 
change Stabilization Fund, as released to JFS by the French authorities 
LIABILITIES TO FRANC AREA are the franc holdings of the monetar 

t ities of the countrie n this Area Morocco and t ~ountrie 

part of In a are excluded throughout fore De 


August 


} 
4.905 4.910 911 905 
2 


1961 France 


Mar Apr May June 


Exchange Rates 
904 .900 900 US DoLLar: Spot Rate 
Forward Rate 
the 3.678 3.658 POUND STERLING 


900 
707 1 


Gold and Foreign Exchange 


2,398 : j 2,777 MONETARY AUTHORITIES 4 
,3383 . 2,02 Gold 


515 757 Convertible Currencies 
* LIABILITIES TO FRANC AREA 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY US: 
Short-Term 
of French Gov't & Banks 
Long-Term 
DOLLAR LIABILITIES REPT. By USa 
Net IMF Position 
Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosITION 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
of which: Currency 
QUASI-MONEY 1 
UNCLASSIFIED LIABILITIES 


Related Data 


SAVINGS FUNDS: Deposits 4 
BANK CLEARINGS (Monthly Average 


Bank of France 


FOREIGN ASSETS 
Direct Holdings 
Loans to Stabilization Fund 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 4 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
In: Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 4 
IMF AccouNTS 


Related Data 


TREASURY IMF AccouNTS 
TREASURY COIN 


a Oo iS O fo 


Deposit Money Banks 
BANKS 
ASH 4 
LAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPOSITS 
TIME DEPOSITS 
CREDIT FROM BANK OF FRANCE 4 


C 
C 


50 Post OFFiIce: Check Deposits 
01 TREASURY: Deposits 


cember 1958 data include Tunisia Comparable figures (in millions of 
dollars) for the first three quarters 1957 and 1958 are: 563, 590, 504, and 

595, 632, 625 
Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
SHORT-TERM are deposits and short-term obligations held for French 
account, as reported by all banks in the US. The holdings of Official 
Institutions included in the totals for Government and Banks presumably 
include amounts approximately equal to the US dollar component in the 
estimated French holdings. LONG-TERM: US Government securities with 
original maturities of more than one year. « DOLLAR LIABILITIES 
REPORTED BY US are short-term dollar liabilities of France as reported 
by all banks in the US. They comprise mainly short-term private or 
offiaal borrowing from US banks, dollar drafts on French residents in 
process of collection and, other short-term liabilities due to or collectable 
by US banks. The assets and liability data are drawn only from the 
records of US banks. Since most French dollar assets are held with US 
banks, whereas only part of France’s dollar liabilities is recorded by US 
banks, the coverage is more complete for France’s assets than for its 
liabilities, and the net of lines 12a and 13 does not measure France’s net 
dollar position. Net IMF PosiITIon is France's quota (787.5 million 
dollars increased from 525 million dollars in September 1959) minus 
IMF holdings of francs, i.e., gold subscription plus repurchases on sub- 
scription account and net drawings of franes by other countries minus net 
by France, plus net expenditures on administrative accounts, 
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1960 1960 1961 Fra nce 


Nov Dec Jan Feb Mar Apr May June 


Interest, Prices, Production 


DIscOUNT RATE a (End of Period 
CALL MONEY RATE 
GOVERNMENT BOND YIELD 


SHARE PRICES 


PRICES: Home & Import Goods 4 
Cost oF LIVING 

WAGES 

INDUSTRIAL PRODUCTION 
EMPLOYMENT 


International Trade 


EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES 4 
IMPORT PRICES (A 


IMPORT PRICES (B 


Government Finance 


DEFICIT OR SURPLUS 
2 


revenue 
Expenditure 
FINANCING 
Net Borrowing 4 Sl 
Finance from Foreign Aid 82 
Use of Cash Balances 83 
tI Dest: Frane aS4 
13.26 Dest: Foreign Currency b84 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the prices and much of the weight for the import and domestic goods included 
France discounts, up to a ceiling amount set for each Deposit IS allotted to those that have the greatest price movement The weights 
Bank, eligible treasury and commercial paper. 1 A penalty rate refer to 1949 
nt the Discount Rate is applied to discounts exceeding 
more than 10 per cent; any further discounts are cur The weights of the Cost oF LIVING index refer to 1954, { before July 
per cent. The total of the limits for all banks, and the limits 1957 to 1949. The index of WAGES measures take-home pay, inclusive 
banks, may be altered administratively. The volume of of family allowances and other social security benefits of workers in the 
, as shown by the amounts of Claims on Banks in the mechanical and electric: .dustries in the Paris area 
section See note to Discount Rate in Japan for dis 


tur ted ; “a ay —_ soneing — ( —— before PRODUCTION: The INDUSTRIAL PRODUCTION index includes utilities 
recorde ’ » 19 ssue > : changes | | 
rded in the June ) a  blishtoe nt changes in and excludes construction and public works. It is weighted by value 
or o ¢ PF ‘ atec ets S > were - Tn : . . 
cent per annum) and dates of establishment were added in 1952. The monthly and quarterly indexes are adjusted for 
seasonal variations. Comparable quarterly figures for 1957 and 1958 
3.25 et 17, 198 are as follows: 141, 142, 146, 158, and 155, 154, 152, 152 
: 00 eb 5, 1! 2 
4.00 pr 2% ( . . 
5.00 ct 7, 1966 3.50 International Trade: ! The customs area includes the Saar through 
July 5, 1959. IFS adjustments to customs data are as follows (illustra 
rate in Paris for interbank loans against tive ) 
are averages of daily opening quotation Exports Imports 
ted to the liquidity of the commercial banks and the 1955 = 1956 95 1955 1956-1957 
of the Bank of France. Before 1957 the only series r 
the combined average of daily rates for loans against com- 
and the (much lower) rates for loans against Treasury 
ymbined averages for 1950 through 1956 were: 2.43, 2.70, 
16, and 3.19 


cy 


48 
EXPORTS include only those re-exports that have previously cleared 
customs as imports; imports are direct imports for home use plus with- 
BoND YIELD: The Yield of 5 per cent Perpetual Govern drawals from customs warehouses The indexes of Volume are Las- 
sued in 1949 (averages of daily quotations) is quoted as peyres indexes with 1956 weights Before 1957 the weights refer to 
f the long-term domestic rate of interest. 1949. «4 The indexes of Export Prices and Import Prices (Series A 
are Paasche indexes derived from the indexes of total value and the 
volume indexes. The index of IMPORT PRIcEs (Series B) is a component 

are last Friday of month quotations in Paris; quarterly 1f the Home and Import goods index (see note to this index 

are averages of the monthly data The index of Indus 

is made by computing industry group indexes of un Government Finance: Data represent the cash operations of the 
ergaes of price relatives (adjusted for share dividends, rights, Treasury. « Net Borrowing includes the net change in deposit liabilities 
actions), weighting these by market values of shares of all of the Postal Check System and Savings Funds that are not reflected in 
the Debt balances. In addition, Foreign Currency Debt is valued at 


n each classification (not only those used in the index) as of 
the preceding year, and chaining the links. The index ex- current rates of exchange. Hence the large discrepancies between Net 
balances. Finance from Foreign Aid 


alized industries after nationalization. Beginning January Borrowing and changes in Debt 
ghting system was slightly adjusted and the base changed represents Treasury utilization of grant and loan counterpart funds 
100 to December 31, 1958 = 100 The series are linked at See Government Finance notes for Austria.) Withdrawals from counter- 
part funds have been nearly equal to the deposits into counterpart funds 
in all years; hence domestic finance has been provided nearly currently 

index of Prices of Home and Import Goods, imports 

if the total weight The index includes in both the National Income: See notes to Ireland. The figures are official esti- 
stic components only primary and simply manufactured mates; they are not adjusted for international comparability. The 
yarn and cloth. The weight of primary goods is further Exports and Imports reported here refer to France alone, while the bal- 
the elimination of ‘“‘double counting” of goods priced ance of payments statement covers the whole franc area; hence the dis- 


stage of processing but assigning to those at the later crepancy between the two set f data 


jual to value added in processing rather than weights 
ss value Much of the weight given to domestic goods 


ted to those whose prices tend to be related to world Continued in back of book 
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1.704 11 
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2,670 2,772 2,889 7. e. o 4 .999 
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Average par rates for the US dollar and J] FS conversion factors for trade 
and gold and foreign exchange statistics, in deutsche mark per dollar: 
Exchange Rates IFS Conversion Factors 
1937-1939 2.49 Dec 1948-Aug 1949 
1940-1941 2.50 
June 20, 1948-Sept 19, 1949 3.33 
Sept 20, 1949—March 5, 1961 4.20 
Thereafter 4.00 


Thereafter 


August 


1961 Germany 


Mar Apr May June 


Exchange Rates 
US DOLLAR: Spot Rate 
Forward Rate 
POUND STERLING 
Gold and Foreign Exchange 
6,845 w FEDERAL BANK ASSETS 
3,514 Gold 
3,331 Foreign Exchangs 
3, 323 Convertible 
~ Other 
DEPposiIT MONEY BANKS ASSETS 
248 FEDERAL BANK LIABILITIES 
Dep. MONEY BANKS LIABILITIES 


Related Data 


889 »wFEDERAL BANK:-OTHER CLAIMS« 
DOLLAR ASSETS REPORTED BY US « 
Short-Term 
of German Gov't and Banks 
Long-Term 
DOLLAR LIABILITIES REPT. BY US 4 
Net IMF Position 


Monetary Survey « 
FOREIGN ASSETS (Net 
Net IMF PosiTIon 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 4 
BONDS 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
GOVERNMENT LENDING FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DBBITS 


Federal Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Related Data 
TREASURY IMF AccouNTS 
TREASURY COIN 
RECONSTRUCTION LOAN CoRP. 4 
Claims on Private Sector 
Claims on Banks 
Assets = Liabilities 
Bonds 
Capital: Counterpart Funds 


Cf OQ & 


Iw wo te 


Deposit Money Banks 
CASH 
3 Currency 
10. ; At Federal Bank 
38. 37. CLAIMS ON GOVERNMENT 41 
136.5 3 CLAIMS ON PRIVATE SECTOR 42 
192. 5 Assets = Liabilities > 
29 .: 6 SIGHT DEPOSITS 43 
26. 27. Private Sector 4 
3. 3.5 Government b 
77 78.! TIME DEPOSITS 44 
64.: 4.6 Private Sector a 
12. 3.6 Government b 
33 34.5 BONDS 45 
; , CREDIT FROM: Federal Bank a46 
2. 9 RLC b46 
24.1 24.2 GOVERNMENT LENDING FUNDS 47 
10.3 10 CAPITAL ACCOUNTS 48 


11. 
l 


For an historical summary of the exchange rate system see September 
1954 IFS. 


Gold and Foreign Exchange: FEDERAL BANK Convertible Exchange 
is mainly US dollars, but beginning 1959 includes increasing amounts of 
currencies of EMA countries. OTHER EXCHANGE excludes foreign 
assets not readily usable (see line 14). It includes before 1959 currencies 
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Life Insurance 
Receipts and Payment 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 


ASH 
LAIMS ON GOVERNMENT 4 
"LAIMS ON OFFICIAL ENTITIES 4 
LAIMS ON PRIVATE SECTOR 
of which: Policy Loans 
OTHER CLAIMS ON BANKS 
REAL ESTATE 


Interest, Prices, Production 


DISCOUNT RATE (End of Period 
CALL MONEY RATE 
MORTGAGE BOND YIELD 


SHARE PRICES 63 
WHOLESALE Pricés: Industrial a64 
Agricultural b64 

Cost oF LIVING 65 
WAGES 66 
INDUSTRIAL PRODUCTION 67 
Investment Goods a 
Other Producer Goods b 
Consumer Goods c 


EMPLOYMENT 68 


International Trade 
EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES «4 
IMPORT PRICES (A) 4 
IMPORT PRICES (B 


anes 
Vm Wie 


Government Finance 


Federal Government 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
pelgniorage 
Use of Cash Balances 
Dest: Post-Currency Reforn 
Social Insurance System «4 
DEFICIT OR SURPLUS 
Equalization of Burdens Fund «4 
DEFICIT OR SURPLUS 


National Income 


NATIONAL INCOME 90 
GROSS NATIONAL PRODUCT 91 
Export 92 
Government Consumption 93 
Gross Investment 94 
Private Consumption 95 


Imports 96 


government agencies. The 
February 1959 IFS) great) 
y Government debts were 
caled down. Institutions such 
as banks and insurance c ; ( assets and liabilities are both 
clain to money and wh I d | re amounts of claims on government, 
would have been m: \ y these operations. These institu 
therefore, were given an amount of “Equalization Claims” 
“ient to equate assets and liabilities in its first balance sheet. Equali 
zation Claims are ¢ ly government bonds, and in the JFS Mone- 
tary Surveys they are included in Claims on the Government See note 
» Bank of Norway for treatment of a similar problem Beginning May 
r functi et 1955 some Equalization Cl iS V converted into Treasury Bills and 
FOREIGN Ass Bonds to provide the Bank with securities for sale to the rest of t] 
and the Deposit economy By the end June 1958, securities amounting to 6.2 
and Li ties a DM had been converted 
w but are pre ! 


MONEY comprises the Monetary Liabilities of the Federal Bank to t} 
‘ , Private Sector, Treasury coin in cir tion outside ks ne *rivat 
I FOREIGN ASSETS and LIABILITIES ee eee ee ea i ion outside banks, and Private 
Net IMF POSITION is the nationa Sector holdings of Sight Deposits with Deposi Money Banks The data 
ag xplanation . IFS te ae t +h on Money are consistent with the sum ofi tem published in the Monthly 
7 : , . Report table ‘Note and Coin Circulation and Bank Deposits.” 4 QUASI- 
MONEY comprises Time Deposits of the Private Sector with Deposit 
Money Banks. Owing to the nature of German banks and to the tv pes 


42) and in Sight 


note 4 to Spain; Germany 


GOVERNMENT include Equalization Claims and other Continued in back of book 
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Millions of Ghana Pounds 
30.29 33 .02 .50 
21.48 23.55 2.49 

.55 .74 .72 
.94 2.24 2.74 
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2.80 2.76 2.79 
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continue to include the counterpart of Board currency estimated to be 
still outstanding in the country. OFFICIAL ENTITIES: Mostly the hold- 
ings of the Cocoa Marketing Board (148 million dollars at end-1958). 
COMMERCIAL BANKS’ holdings are practically all sterling deposits. Post 
OFFICE SAVINGS BANK holdings are almost entirely UK and Common- 
wealth government sterling securities. Data before 1954 for the Bank 
of Ghana (West African Currency Board) and the Commercial Banks, and 
before 1955 for the Post Office Savings Bank relate to March of the 
following year. 


Related Data from Other Sources: NET IMF PosITION is Ghana's 
quota (35 million dollars 1 increased from 15 million in September 1959) 
minus IMF holdings of Ghana pounds, i.e., the gold subscription. 


August 


1961 Ghana 


Mar Apr May June 


2.80 2.80 2.80 2.80 Exchange Rate 


Gold and Foreign Exchange 
MONETARY AUTH. & OTHER OFr. 
Bank of Ghana « 
Government 
Official Entities 
COMMERCIAL BANKS 
Post OFFICE SAVINGS BANK 
Related Data from Other Sources 
Net IMF PosItTIon 


Monetary Survey 
FOREIGN ASSETS (Net) 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities. . 
MONEY 
- of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 4 
CAPITAL ACCOUNTS 4 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


Bank of Ghana 1 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
CAPITAL ACCOUNTS 
Related Data 
TREASURY IMF AccouNTs 


Commercial Banks 
CASH 
Currency 
At Bank of Ghana 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND DEPOSITS 
Private Sector 
Government 
TIME AND SAVINGS DEPOsITsS 1 
FOREIGN LIABILITIES 


Related Data 

P. O. SAVINGS BANK: Deposits 
Prices 

Cost oF LIVING 


CO DODO Or OT OD 


— Por OwAIwe OAD 


International Trade 
EXPORTS 

Cacao 

Manganese 

Diamonds 

Wood 
VALUE OF GOLD PRODUCED 
IMPORTS, cif 


VOLUME OF EXPORTS 4 73 
Cacao 

VOLUME OF IMPORTS 74 

EXPORT PRICES 4 75 
Cacao a 

IMPORT PRICES 4 76 


Monetary Survey: A consolidation of the accounts of the Bank of 
Ghana (since its establishment in August 1957—see below), the Com- 
mercial Banks, and the Post Office Savings Bank, and those of the West 
African Currency Board relating to its currency issue in Ghana (see note 
to Bank of Ghana). The Commercial Banks are primarily engaged in 
the financing of international trade, but there has been a moderate 
expansion of their loans to the Private Sector in recent years. (See note 
to Monetary Survey in Burma for a similar situation.) 


FOREIGN ASSETS are those of the Bank of Ghana (and Currency 
Board), Commercial Banks and Post Office Savings Bank as reported in 
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Gold and Foreign Exchange 


275 


250+ 


Monetary Survey 
40 


Commercial Banks 


Population: 7.5 million in 1950; 8.3 million in 1960 


Exchange Rates: The par value for the drachma, agreed on 
1961, is 30 drachmas per US dollar Since May 25, 1959 
establishment of nonresident convertibility for the drachma 
buying and selling rates for the US dollar are 29.85 and 30 
per dollar. {In the currency reform of May 1, 1954, a new 
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1958 1959 1960 II Ill IV 


Drachmas per US Dollar 
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1960 1961 Greece 


I IV Nov Dec Jan Feb Mar Apr May June 


End of Period 
30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 Exchange Rate 


End of Period Gold and Foreign Exchange 
222 .6 222 .3 229. 223 .5 237.3 223. 223.0 
25.8 25.8 30.5 3.2 30.8 oe 76.2 76.% 76.: 76. : Gold 
196.8 196.5 198.° 147. 207. oe 146.8 153.2 149.: o2 .f of Foreign Exchange 
8.9 ven 8. 12. 11.2 ‘ 10.8 10. 11.8 9.§ COMMERCIAL BANKS 


229. 225.5 229.7 : BANK OF GREECE 


Related Data from Other Sources 
160.0 112 & ‘ 48.9 51. 66.6 ‘ : DOLLAR ASSETS REPORTED By US 
145.0 97 .2 52. [ 51. 8. 34.4 ‘ 50 §2 .5 i of Greek Gov’t and Banks 
15.0 15.0 5. 5. 5. 15.0 § 5. 5. Net IMF Position 
End of Period Monetary Survey 
7.73 7.48 iP 7.4! aT 7.4! 7.46 ‘ ae FOREIGN ASSETS 
45 45 f 45 { 45 45 AE A 45 f Net IMF Position 
8.90 9.35 9 { ‘ .89 6 5 CLAIMS ON GOVERNMENT 
13.85 14.75 Ay >. BE ot 8: 68 CLAIMS ON PRIVATE SECTOR 
8.54 8.86 5S 9.1% 8.78 9.1% 9.05 CLAIMS ON DEVELOPMENT BANKS 
ot 2.64 3. ‘ 3.! 3. 3.47 UNCLASSIFIED ASSETS 
2.21 43.52 5s t .6 7. .99 Assets = Liabilities 
2.39 13.54 §.! 6: §.! 47 MONEY 
8.08 8.61 ¢ . Bf 9.5 5 9.80 of which: Currency 
15.09 15.66 a 5.6 ‘ >.6 14 QUASI-MONEY 
2.13 1.92 Sai : 2.66 a 2.74 GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
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4.20 4.20 : 2! ea f 4.28 CAPITAL ACCOUNTS 
61 3 f UNCLASSIFIED LIABILITIES 


Related Data 
2.95 3. 3.26 3.36 3.38 2. 6 3.18 3.0 BANK CLEARINGS 
Evd of Period Bank of Greece 
5 : FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
{ CLAIMS ON PRIVATE SECTOR 
| CLAIMS ON DEVELOPMENT BANKS 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Commercial Banks 
EDFO 
Development Banks 
Private Sector 
Official Entities 
Government 
In: Notes 
Deposits 
RESTRICTED DEPOSITS a35 
IMF AccouNTs b35 
COUNTERPART FUNDS a36 
FOREIGN CURRENCY Deposits b36 
REVALUATION ACCOUNTS c36 
CAPITAL ACCOUNTS d36 
Related Data 
TREASURY IMF AccouNTS 37 
TREASURY COIN 38 
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1.97 2.02 : : 9 i ‘ : ‘ i Claims on Development Banks. a39 
98 1.00 : ‘ * on ; : : Claims on Commercial Banks b39 
3.33 3.40 3. 3. 3. 3.46 3. 3. 3. 3.46 Assets = Liabilities z 
2°95 2°95 2. 3. 2. 3. 3. 3. : 3. Capital Accounts 39 
End of Period Commercial Banks 
3.04 2.88 » 8 ; , 97 7 58 CASH 
34 .36 .36 ' .36 i fl a of 3 Currency 
9? 70 2.52 .48 . of . Ox ~ A .62 : : At Bank of Greece 
~ on 23 26 4 e j 35 3: .35 : FOREIGN ASSETS 
» "12 2°30 26 2.5 2.16 2.3! 2: 2.36 2. 2. CLAIMS ON GOVERNMENT 
11.87 12.67 3.6 ; .12 2 4 .17 8: 1 CLAIMS ON PRIVATE SECTOR 
18°97 19.62 20: 20. ‘ 20. ‘ Assets = Liabilities 
3.10 3.46 3.7! 3.6 3. 3. 3.4! 3.6 3.7! 3.6: SIGHT DEPosITS 
8.44 8.91 9, 9.30 9, 9, Q 9.56 9, 9 8 TIME AND SAVINGS DEPosITS 
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Related Data 
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and most multiple currency practices were eliminated. From October age exchange rates for the US dollar and the pound sterling under this 
13. 1947 to June 1, 1951 an exchange certificate system was in effect system were approximately as follows (in drachmas): 

under which all exchange proceeds were sold to authorized banks for Per US Dollar Per Pound Sterling 
irachmas at the official rate plus a negotiable exchange certificate aah Cations _Omictal Certificate 
jenominated in US dollars or pound sterling. Rates in the certificate ate vice ota ate = =6Price =— Total 


ere © od by the central b: ; ‘ ffec 1948 5,000 4,650 9,650 20,000 9,100 29,100 
market, however, were controlled by the central bank so that, in effect, Jan/Sept 1949 5,000 5.000 10,000 20°00 12000 $2'000 


the official rate was the rate inclusive of certificates. The period aver- Oct 1949/May 1951 5,000 10,000 15,000 20,000 22'000 42'000 
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National Income 
NATIONAL INCOME Zz 


Gross NATIONAL PRODUCT 36.07 
Exports 2.64 
Gov't Deficit orSurplus .76 
Private Investment 3.67 
Private Consumption 28.76 
Government Revenue 94 .83 
Less: Imports 5.75 
Less: Transfer Payments 96 —2.84 


Before 1950 the cross rates between sterling and the dollar were 
broken. Some additional rates resulted from other multiple exchangs 
practices such as the use of drachma auctions for certain imports and 
barter transactions with countries. 


When the certificate system was abolished in June 1951 the official 
rate was fixed at 15,000 drachmas per US dollar but some multiple cur- 
rency practices were continued. Exporters of specified goods received 
only a portion of their exchange proceeds at the official rate and for the 
remainder of their proceeds were given a negotiable import right for 
luxury goods not otherwise importable. This practice was discontinued 
in October 1952. From that date to April 1953 a system of import taxes 
ranging from 25 to 200 per cent, and export subsidies of 12, 15, 20, 30, 
40, or 50 per cent for specified commodities were in effect. In April 1953 
the rate was changed to 30,000 drachmas per dollar 


Gold and Foreign Exchange: FOREIGN EXCHANGE includes the out 
standing amount of the UK sterling loan of 1946 for the stabilization of 
Greek currency (3 million dollars at the end of September 1959 It 
excludes the unspent portion of purchase authorizations granted under 
US aid that are deposited by the Government with the Bank and the 
Bank’s claims on foreigners arising from bilateral clearing agreements 
At the end of June 1959 these claims amounted to 29 million dollars. In 
principle, all accruals of foreign exchange must be surrendered to the 
Bank of Greece; hence COMMERCIAL BANKS’ holdings are restricted to 
small working balances. Related Data from Other Sources: 1 DOLLAR 
ASSETS REPORTED By US are deposits and short-term obligations held 
for Greek account as reported by all banks in the US. The data on 
holdings of the Government and Banks presumably include amounts 
approximately equal to the US dollar component of the holdings reported 
by the Bank of Greece. Net IMF PosiTION is Greece’s quota (60 
million dollars » increased from 40 million in December 1959) minus 
IMF holdings of drachmas, i.e., the gold subscription. Before December 
1959 neither the gold nor the drachma subscription had been paid. 


Monetary Survey: The consolidation comprises the accounts of the 
Bank of Greece, Economic Development Financing Organization (EDFO), 
Commercial Banks, Postal Savings System, and Treasury coin issue 
The Monetary Survey includes small sectorized assets of the Postal Sav- 
ings System which are not shown separately in the data below but given 
for one date in the notes. A substantial part of the financing of the 
Private Sector has been borne by the Bank of Greece, using the Develop- 
ment Banks and Commercial Banks as intermediaries. Claims on the 
Private Sector reported in the Bank of Greece section relate only to the 
Bank’s “‘direct’”’ loans to the Private Sector (including Official Entities 
The money and banking data are also affected by the large amount of 
foreign aid received by Greece between 1948 and 1955 (1.2 billion dollars), 
which resulted in cumulative deposits of 18 billion drachmas in Counter- 
part Funds. Releases from these have been used for Government financ- 
ing and for capitalizing EDFO. All pre-1954 drachma figures in /FS 
omit three digits (see Exchange Rate note above). 
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.46 3 .34 .43 .46 
50 4 . .34 .37 
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6,588 5, 95: (ii ), ‘ ,071 1,017 2,722 
2,810 2,52: £ o 230 135 1,273 
1,099 : 142 209 406 
15,734 cs ie 3, ; 4,053 4,412 


1953 =100 
89 253 
34 266 
91 176 

196 213 
135 127 
122 148 
116 116 


f Drachm 
69 .50 
R? RG 
11.52 
3.04 ‘ 
hae 2. 98 
62.35 7 . 6 8.03 
18.04 19.91 
17.78 ; 20.08 
5.43 >. 18 6.51 


FOREIGN ASSETS include the Bank’s net claims on bilateral clearing 
accounts, unlike the similar data in the Gold and Foreign Exchange 
section. Movements in them fail to measure the domestic monetary 
effects of foreign transactions, because of revaluations due to changes in 
the external value of the drachma which have no counterpart in foreign 
exchange transactions. The data on Revaluation Accounts in the Bank 
of Greece section do not, however, provide a complete offset to these 
nominal increases in Foreign Assets, since they also reflect outpayments 
to meet the Government’s financing requirements. ! The Bank’s hold- 
ings were revalued in 1953. I In 1955 the Revaluation Accounts were 
written off against an equal reduction of the Bank’s Claims on the Gov- 
ernment There were other small! simultaneous adjustments in foreign 
exchange and counterpart fund accounts Net IMF PosiTIon is the 
national currency equivalent of line 13. For explanation of JFS treat- 
ment of this item in the Monetary Survey, see note 4 to Spain; Greece 
is a Type C country. CLAIMS ON GOVERNMENT include the counterpart 
of Treasury coin in circulation. MONEY is the sum of Monetary Liabili- 
ties of the Bank of Greece and the Commercial Banks to the Private 
Sector (including Official Entities) and Treasury coin in circulation. 
QUASI-MONEY comprises Time, Savings, and Other Deposits with Com- 
mercial Banks and the Postal Savings System, and compulsory deposits 
with the Bank of Greece. The latter consist of Restricted Deposits 
surplus funds of Official Entities) and prepayments by importers (not 
reported separately but amounting to .23 billion drachmas at end-1958). 
The rapid growth of Quasi-Money in recent years reflects the effect of 
the currency reform and restrictive monetary policies. GOVERNMENT 
Deposits include foreign currency deposits of the Government with the 
Bank of Greece. FOREIGN LIABILITIES are the foreign currency de- 
posits of foreigners with Commercial Banks, including proceeds of sales 
of goods and services to Greece. J UNCLASSIFIED LIABILITIES include 
revaluation profits of the Bank (line 7c), most of which were transferred 
to the Government in 1955. 


Bank of Greece: FOREIGN ASSETS differ from similar figures in the 
Monthly Statistical Bulletin which includes the unspent portion of pur- 
chase authorizations granted under US aid (233, 298, 262, 1,093, 805, 
597, 36, 8, and 633 million drachmas at the ends of 1950 through 1958) 
This is not foreign exchange as ordinarily understood. The counterpart 
of this unspent portion appears in the balance sheet as liabilities to the 
Government, which has transferred the purchase authorizations to the 
Bank. However, the unspent portion in the Bank’s assets is always 
less than the corresponding liability to the Government by the value of 
goods in transit which have not yet been sold in Greece. In JFS the 
amount of this difference has been added to Counterpart Funds in 
anticipation of the sale of the goods. CLAIMS ON PRIVATE SECTOR com- 
prise direct loans by the Bank to the Private Sector and Official Entities. 
The loans to Official Entities are, however, small (.19 billion drachmas at 
the end of 1958). CLAIMS ON COMMERCIAL BANKS and CLAIMS ON DE- 
VELOPMENT BANKS include advances, rediscounts, and loans from funds 
deposited with the Bank by Official Entities (shown in Restricted 
Deposits). The latter funds are mainly deposits of autonomous social 
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insurance funds, which were formerly held with Commercial Banks but 
in 1951 were transferred to the Bank. The Official Entities’ funds are 
lent by the Bank to Commercial Banks and Development Banks for 
relending to approved enterprises. Assets = Liabilities represents the 
balance sheet total as published, plus net claims on bilateral clearing 
accounts, less unspent US aid purchase authorizations and various 
suspense accounts. MONETARY LIABILITIES TO BANKS include interest 
earning deposits (whose use is restricted) held under supplementary 
reserve requirements. From December 1957 there is a seasonal feature 
to these requirements in that they are applicable only in months of high 
trading activity and export earnings (December, January, and February 

when bank liquidity is also high, but the other requirements are designed 
to channel bank lending funds into selected categories of investment. 


Related Data: The « ECONOMIC DEVELOPMENT FINANCING ORGANIZA- 
TION (EDFO) was established in 1954 by the Government, the Bank of 
Greece, and the United States Operations Mission to Greece, for the 
purpose of administering the lending to the economy of counterpart 
funds resulting from the sale of American aid goods. EDFO’s resources 
are wholly derived from Counterpart Fund releases, and its major 
objective is to direct medium and long-term loan funds to businesses and 
individuals. It lends mainly to Commercial Banks and Development 
Banks, subject to the condition that these institutions make equivalent 
loans to selected enterprises. Thus EDFO has provided a means of 
augmenting the cash reserves of the Commercial Banks and Development 
Banks, and it is for this reason that it is treated as an institution related 
to the Bank of Greece, rather than as a Development Bank. See note 
to German Reconstruction Loan Corporation for discussion of a similar 
institution). In December 1958 EDFO began lending directly to the 
Private Sector, but these loans (.08 billion drachmas in September 1959 
are small relative to the total loans portfolio (2.96 billion drachmas in 
September 1959). CAPITAL ACCOUNTS include the loans from Counter- 
part Funds previously made by the American Mission for Aid to Greece 
and the Central Loan Committee 


Commercial Banks: At the end of 1959 there were eight banks, three of 
which accounted for 98 per cent of loans outstanding at the end of 1958 
CASH comprises currency and deposits with the Bank of Greece. The 
deposits with the Bank include basic reserve requirements (8 per cent of 
sight and savings deposits), plus various deposits under supplementary 
requirements which at present apply mainly to the three large banks. 
Treasury bills held as part of the supplementary reserves are excluded 
from Cash and included in Claims on the Government. FOREIGN 
ASSETS are the equivalent of the Commercial Banks’ holdings reported 
in the Gold and Foreign Exchange section, valued at 30 drachmas =1 US 
dollar. Assets = Liabilities represents the balance sheet total less intra- 
system deposits and contra accounts. OTHER DEPosITs include deposits 
of Development Banks at Commercial Banks (.18 billion drachmas at 
end September 1959). CREDIT FROM POSTAL SAVINGS SYSTEM represents 
time deposits of the Postal Savings System. Related Data: The balance 
sheet of the PostaL SAVINGS SYSTEM for September 30, 1959 is repro- 
duced below (in millions of drachmas): 

Assets 


Time Deposits with Commercial Banks 
Loans to Individuals 
Claims on Government and Official Entities 
Loans to local governments and government agencies 
Bonds of public utilities and government 
Claims on Government on a/c of prewar depositors 
Claims on Development Banks 


4 sets = Liabilities 


Liabilities 
Savings Deposits 
Business and Individuals 
Official Entities 
Other Liabilities 
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Prices and Production 
WHOLESALE PRICES 

Home and Import Goods 
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INDUSTRIAL PRODUCTION 


International Trade 1 
526 EXPORTS 
Tobacco 
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147 ‘ VOLUME OF EXPORTS 

Tobacco 

Currants, Raisins, and Grapes 
27: 26: VOLUME OF IMPORTS 
126 23 EXPORT PRICES 4 

Tobacco 
112 110 IMPORT PRICES 4 

Development Banks: These comprise two specialized credit institu- 

tions, the Agricultural Bank granting short- and long-term loans to 
agriculture and the National Mortgage Bank providing long-term funds 
for housing, industry, and public utilities. The Development Banks’ 
resources are mainly borrowed from the Bank of Greece (54 per cent of 
total assets in 1958) and from EDFO (18 per cent of total assets). Their 
monetary and quasi-monetary liabilities to the Private Sector are small 
See note to Development Banks in Ecuador 


Interest, Prices, Production: « In recent years the interest rate has 
not been used as a major instrument of monetary control. At present 
the rate at which the Bank of Greece will rediscount loans (industrial 
bills) for banks is fixed at 7 per cent (9 per cent before April 1960). In 
practice this rate has little meaning, because the maximum loan and 
deposit rates of the banks are fixed by the Currency Commission, and 
because the Bank’s rates for loans to Commercial Banks vary between 
5 and 9 per cent according to the branch of trade or industry involved. 
Loans for exports and the tobacco trade carry preferential rates. Small 
Commercial Banks may also borrow from the Bank at more favorable 
rates than large banks, and the Bank’s rates on loans to the Agricultrual 
Bank (1 to 1!» per cent per annum) and the Mortgage Bank (4 per cent) 
are extremely low. The Bank’s rates on direct loans to businesses and 
and individuals are, however, consistent with the maximum lending rates 
of Commercial Banks 


PRICES: The indexes of WHOLESALE PRICES are computed by the Bank 
of Greece. The prices refer mainly to foodstuffs, raw materials, and 
simply processed goods and are selected to represent imported and 
domestically produced goods in the general Wholesale Price index and 
imports and domestically produced goods for domestic consumption in 
the index of Home and Import Goods. The weights refer to 1952; 
I before 1952 to 1938. The National Statistical Service computes 
similar indexes that are practically identical to the indexes of the Bank 
of Greece. The index of Cost or LIVING is weighted by a family budget 
in 1957-58 covering 212 items in 16 cities. 1 It is linked at 1959 to the 
Cost of Living index for Athens based on an average income family 
budget in 1938. 


The index of INDUSTRIAL PRODUCTION refers to manufacturing indus- 
try; beginning in 1959 it is weighted by value added in 1957; before that 
date it is weighted by the 1939 gross value of production. 


International Trade: The data are as compiled by customs except that 
those for 1950 are adjusted by /FS to include in the drachma value of 
exports and imports the value of exchange certificates (see note to 
Exchange Rate section), i.e., they are dollar values converted to drach- 
mas at the exchange rate shown on the country page. Owing to other 
multiple currency practices through 1953, the drachma values of exports 
and imports are somewhat understated. Data refer to exports of home 
produced goods and imports for home use. Military aid imports are 
excluded. 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability. 
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Life Insurance 

Receipts and Payments 

PREMIUM RECEIPTS 

INVESTMENT INCOME 

BENEFIT PAYMENTS 
Increase in Total Assets 


Total Assets 
CASH 
FOREIGN ASSETS 
CLAIMS ON LocAL GOov’Ts 
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UNCLASSIFIED ASSETS 
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National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Government Consumption 
Gross Investment 
Private Consumption 


23.5 
493. 


482.9 
562.6 
3 
61.1 
60.0 
446.8 


91 
92 
93 57.! 
94 33. 
95 343.5 


Population: 2.8 million in 1950; 3.7 million in 1960. 


Exchange Rates: The quetzal is at par with the US dollar. Current 
buying and selling rates are 1.0000 and 1.0075 quetzales per US dollar 


Gold and Foreign Exchange: FOREIGN EXCHANGE is practically all US 
dollars Holdings of DEPposIT MONEY BANKS include the small holdings 
of the Development Institutions although these are not consolidated into 
the Monetary Survey. For amounts see line 51a below. 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Guatemalan account, as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Guatemalan sources. NET 
IMF PosITION is Guatemala’s quota (15 million dollars « increased from 
5 million dollars in September 1959) minus IMF holdings of quetzales 
i.e., the gold subscription (for May-August 1959, plus gold payments 
made in anticipation of an increase in quota The IMF entries repre- 
sent resources made available to the IMF and not the sums that Guate- 
mala may draw. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Guatemala and the Deposit Money Banks. Net IMF POosITION is the 
national currency equivalent of line 13. For explanation of /FS treat- 
ment of this item in the Monetary Survey, see note 4 to Spain (Guate- 
mala is a Type A country). Assets = Liabilities is the sum of the com- 
parable entries in the sections below less Bank of Guatemala Claims on 
Deposit Money Banks and Deposit Money Banks’ Cash. MONEY com- 
prises the holdings by the Private Sector (including the Development 
Institutions) of Monetary Liabilities of the Bank of Guatemala and 
Monetary Deposits with the Deposit Money Banks. BONDs are those of 
the Deposit Money Banks, less the holdings by the Bank of Guatemala. 
GOVERNMENT DEPOSITS comprise the Government's checking account, 
its nonchecking deposits, including debt sinking funds, deposits of 
municipalties and semiautonomous agencies, and Government deposits 
in foreign countries. 

Related Data: « Most of the loans of the Deposit Money Banks and 
Development Institutions take the form of agreed lines of credit against 
which Guatemalan borrowers may draw as needed, or according to a 
prearranged schedule. (See notes to Monetary Survey for New Zealand 
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and Philippines for discussion of unused overdrafts.) BANK DEBITS are 
monthly totals and averages of monthly totals of debits to Deposit 
Money and Government Deposits with Deposit Money Banks and 
Development Institutions. (See note to Monetary Survey in the 
Netherlands for description of bank debits and clearings statistics.) 


Bank of Guatemala: CLAIMS ON DEPOSIT MONEY BANKS and CLAIMS 
ON DEVELOPMENT INSTITUTIONS: Each Deposit Money Bank, and Devel- 
opment Institution has a rediscount ceiling determined by the Bank of 
Guatemala. Only amounts actually drawn under these ceilings are 
recorded in this line. The undrawn amounts are recorded as UNDRAWN 
CREDITS below. The Bank also holds some Bonds of the Deposit Money 
Banks. Assets = Liabilities the balance sheet total, less national cur- 
rency deposits by the IMF, contra accounts, and, before 1954, undrawn 
balances on agreed credits. QUASI-MONETARY LIABILITIES: Private 
Sector judicial and other nonchecking deposits. « The UNDRAWN 
CREDITS are shown as Related Data. Most bank paper is rediscountable 
but the amounts any one bank may rediscount are determined in advance 
and notified to the Bank 


Deposit Money Banks include three foreign-owned, five Guatemalan 
privately-owned, and one government-owned 


a CasH: There are two important restrictions on the banks. They 
must maintain a cash reserve in Deposits with the Bank of Guatemala 
equal to 35 per cent of their Monetary and short-term Time Deposits 
plus undrawn parts of agreed loans and 10 per cent of their other demand 
and deposit liabilities. The capital accounts of each bank must be at 
least equal to 50 per cent of the value of its buildings, furniture, etc., plus 
5 per cent of the value of its government security holdings, plus 10 per 
cent of its loans and investments. Consequently, the Guatemala bank- 
ing system is one where the Deposit Money Banks are required to hold 
relatively large cash reserves and hence are not in a position to expand 
loans. The Bank of Guatemala can only increase the volume of Money 
to the desired level by liberal extension of credit. Since Guatemala has 
a small and stable public debt, this must take the form largely of direct 
credit to the Banks and Development Institutions. Moreover, owing to 
the relatively high ratio of currency to deposit money in Guatemala, a 
large part of any extension of credit by the Banks to the Private Sector 
leads to a loss of deposits. Therefore expansion of the credit base by 
the Bank of Guatemala gives the Banks less scope for making loans than 
in countries where deposit money preponderates. Assets = Liabilities is 





Within Period 


End of Period 


1953 =100 
100 102 102 100 
100 102 102 99 
104 106 103 103 
150 137 139 
Millions of Quetzales 
39.3 36.0 12. 
29.7 19.9 6.6 
3.9 7.4 3.4 
31.1 31.7 29.3 
1953 =100 
188 145 § 166 184 
222 139 181 199 
87 163 119 138 
82 84 
78 84 ‘ 72< 
78 78 78 78 
100 101 103 111 
111 111 


the balance sheet total, less undrawn balances of agreed credits, interbank 
deposits, asset accounts covering losses, and guarantee of letters of credit. 
MONETARY Deposits are deposits subject to check. QUASI-MONEY 
DEPOSITS are time and savings deposits, deposits under court orders, and 
other sight obligations. All the BONDs are issued by the National Mort- 
gage Bank and are mostly held by the Bank of Guatemala (1.4 million 
quetzales at the end of 1959) or as part of the legally required investments 
of the insurance companies (4.6 million at the end of 1959). 


Development Institutions: These comprise the Institute for the Devel- 
opment of Production, and the National Agrarian Bank. The former 
accounts for the whole of the section’s BONDS (which are all held by the 
insurance campanies) and, prior to 1955, all its MONETARY DEPosITs 
and CREDIT FROM BANK OF GUATEMALA. (See note to Development 
Banks in Ecuador for discussion of treatment of nonbank financial institu- 
tions in monetary statistics.) Assets = Liabilities is the balance sheet 
total less the capital subscribed by the government but unpaid, the assets 
accounting for the nationalized properties administered by INFOP 
through November 1959), and guarantees of letters of credit. 


Life Insurance: Data refer to business in Guatemala of domestic and 
foreign companies. 


Capitalization companies are not included since data on their assets 
classified by sector are not available. Their assets were about half of 
those of the life insurance companies in 1958 but have declined rapidly 
in relative importance. 


Prices and Production: The prices included in the WHOLESALE PRICE 
indexes are selected to represent the prices of domestically produced 
goods and imports in the general Wholesale Price index and the prices 
of domestically produced goods only in the Home and Export Goods 
indexes. The indexes, however, are unweighted excepting insofar as the 
selection of numbers of commodities provides weights. The Cost oF 
LIVING index refers to the 1946 budget expenditures of wage earners in 
Guatemala City and includes rent. Two other consumer price indexes 
are also available. They refer to 21 articles (not including rent) in 
Guatemala City and to 15 articles (not including rent) in the whole 
country. Their trend in recent years, however, is only slightly higher 
than that of the Cost of Living index shown in JFS. 


The index of INDUSTRIAL PRODUCTION is weighted by value added in 
1946. Beverages have 34 per cent of the weight. 


International Trade: The trade data are the customs returns data, with 
the exports adjusted to make the valuation of banana exports accord 
with the estimated commercial value of bananas. The adjustment is 
made by the Bank of Guatemala. 1! Before 1956 imports were valued 
cif. « The index of the VOLUME OF EXxPoRTs is computed by /FS, com- 
bining coffee and bananas in a Laspeyres index with 1953 weights. 
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International Trade 
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IMPORTS, fob 


VOLUME OF EXPORTS 4 
Coffee 
Bananas 
EXPORT PRICES 4 
Coffee 
Bananas 
IMPORT PRICES (A 
IMPORT PRICES (B) «4 


The index of Export Prices is computed by the Central Statistical 
Office. It is a Laspeyres index of coffee, bananas, and three other minor 
exports with 1950 weights. 1 The price data in the export price index 
for bananas and the value weights for bananas are those taken from the 
customs returns (i.e., they tend to be constant and they greatly under- 
value the weight of bananas). The index of Banana prices is the esti- 
mated commercial price used in the adjustment of the value figures (see 
above); it is not the banana price component used in the export price 
index. The index of Coffee prices is based on the unit values of exports. 


The IMPoRT PRICE index (Series A) is a component of the Wholesale 
Price index. It is an unweighted average of six imported foods and 
beverages, petroleum products, and coal. 1s The IMporT PRICE index 
Series B) is computed by the Bank of Guatemala by reweighting the 
major groups of US price indexes in accordance with Guatemalan imports 
in 1950. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Guatemala in the April 1961 issue. For capital account entries the 
agreement is with the change in outstanding amounts. (In Millions of 
Quetzales): 
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Net IMF position, line 13 
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Bank of Guatemala, line 10b 
Commercial banks, lines 41 and 5ia 
Monetary gold (increase —), line 10a 


Net Errors and Omissions 3 3.2 8.9 
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Population: 1.4 million in 1950; 1.9 m 
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llion dollars, ased to 2.5 million in June 1952, to 7.5 million 
tober 1957, and to ) million in October 1959) minus IMF holding 
empiras, i.e., the gold subscription minus net drawings by Hondura 
The IMF entries represent resources made available to or received from 
IMF and not the sums that Honduras may draw 


Monetary Survey: A consolida f the accounts of the Central Bank 
and Deposit Money Banks, an S n in circulation through 1953 
Net IMF POsItTION is the national currency equivalent of line 18. For 
explanation of /¥S treatment of this item in the Monetary Survey, see 
note 4 to Spain; Honduras is a Ty A country. UNCLASSIFIED ASSETS 
clude large amounts of fixed a MONEY is as published in the 
n Mensual of the Central Bank and comprises the Monetary Lia- 
bilities of the Central Bank to the Private Sector, Checking Deposits of 
the Deposit Money Banks, and, before 1954, US coin in circulation (not 
ly) amounting to 7.74, 3.67, 2.10, and .69 million lempiros 
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Related Data: BANK DEBITs are monthly totals, or averages of monthly 
totals, of withdrawals from checking deposits with the Commercial 
Banks and Development Bank. (See note to Netherlands Monetary 
Survey for description of bank debits and clearings statistics.) 


Central Bank: The Central Bank was established in 1950, when it 
assumed the currency circulation functions of the Commercial Banks 
and former Exchange Fund, and acquired from them the foreign ex- 
change backing for currency issued. CLAIMS ON GOVERNMENT comprise 
the Bank’s holdings of government securities and the counterpart of the 
Bank’s subsidiary coin issue. 


Deposit Money Banks: There is a break in the comparability of some 
items in January 1960 for both the Related Institutions and the Com- 
mercial Banks owing to the transfer of the Honduran Savings Bank from 
the former to the latter group; I shows the series most affected. The 
COMMERCIAL BANKS are five privately owned banks, increased from 
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May June 


2.00 Exchange Rate 

Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
DEposiIT MONEY BANKS 
Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY USa 
Net IMF Position 


Monetary Survey 

FOREIGN ASSETS 

Net IMF Position 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 


of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DgBITS 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 

Assets = Liabilities 
MONETARY LIABILITIES 


To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
Deposit Money Banks 
COMMERCIAL BANKS 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
CHECKING DEPOSITS 
TIME AND SAVINGS Deposits 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


RELATED INSTITUTIONS 
CASH 

Currency 

At Central Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

CHECKING DEPOSITS 
TIME AND SAVINGS DEPOSITS 
CAPITAL ACCOUNTS 48 
CREDIT FROM CENTRAL BANK 49 
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four in January 1960 (see preceding note), and numbering three before 
August 1959. Before 1954 Casn excludes, and FOREIGN ASSETS in- 
clude, holdings of US coin; these amounted to 1.4, 1.6, .2, and .1 million 
lempiras at the ends of 1950 through 1953. The large cash reserves in 
the early years indicate that the development of banks as money- 
creating institutions is relatively recent. Even now they maintain 
domestic cash reserves and foreign assets equal to nearly half their 
demand liabilities. 


The RELATED INSTITUTIONS comprise a state-owned Development 
Bank, three mortgage and capitalization banks, and, through Decem- 
ber 1959, the Honduran Savings Bank (see note above). The Develop- 
ment Bank operates with a large capital and is the only one of the 
Related Institutions that has checking deposits. It grants short-, 
medium- and long-term credit, primarily to agriculture. The other 
banks have savings accounts, which include, in the capitalization banks, 
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End of Period Interest and Prices 
2.0 2.0 $.. ; 2. 2. ‘ 2. ‘ ee ADVANCE RATE 
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110 111 109 Cost oF LIVING 


Millions of Lempiras International Trade 
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Year Ending June 30 Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Use of Cash Balances 
Dest: Lempiras 
Held by: Central Bank 
Other Banks 
Others 
Dest: Foreign Currency 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Honduras in the May, 1961 issue. For capital account entries the 
agreement is with the change in outstanding amounts. (Jn Millions of 
Lempiras): 

1958, 1959 1960 
Goods and Services d 28. 2 18.9 3 3 
Exports, fob 50.5 3% 142.6 140 129 
As in line 70 46 2 139.6 137 
Adjustment ( § 3.0 3 
Imports, fob ‘ : 35.3 126 
42 in line 71 117.0 7 132.2 123 
Adjustment 3.1 
Transportation (net 5 4 12 
Investment income (net) ‘ f ‘ 5 5 
Other (net § 5 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


Loans received (net 

Net IMF position, line 13 

Other liabilities 

Other foreign assets (increase 

Central Bank, line 3 

Portfolio securities 

Other foreign asseta 

Commercial banks, lines 41 and 46a 2 

Other 1.3 


Net Errors and Omissions 8.! 11.7 10.8 1.1 14.1 


Preliminary ? Includes a negative debit of 13.9 million lempiras covering losses 
neurred by direct investment enterprises 
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KRONUR PER 


1952 1953 1954 1955 1956 1957 1958 1959 1960 I IV 


ed 


Kronur per US Dollar: 
39 6.32 16.32 16.32 16.32 16.32 16.32 16.32-) « 16.32 16.32 16.32 16.32 
rs. —e 26 25 9788 3 32.64 3 ; 32.64 32.64 32.64 32.64 
Millions of US Dollars: 
6.2 20.1 13.6 y 5. ‘ 3 i.§ 16 13.2 14.4 14.1 
‘i 1.0 : ; ‘ l . 1.0 .0 1.0 
e « 9. 296 } : 5. 12.2 13.4 13.1 
f 9.1 2 ‘ , § 
15.2 1 . : 1 9 1.8 95 2°] 
9. 12 2.1 5. 9 13.6 18.3 17.8 


97 
-f 


4 4 4 


Monetary Survey ; Millions of Kronur: 
a : : 8: f 136 196 185 

6 6 6 

288 334 216 
3,786 3,968 4,030 
113 97 89 
4,057 ,209 4,156 
1,127 , 169 1,123 
409 431 411 
1,870 ,944 1,993 
14] 138 162 
230 244 227 
485 484 550 
204 230 101 
Millions of Kronur: 
205 224 230 
298 344 226 
69 68 68 
895 955 993 
,505 ,630 ,548 
682 705 659 
112 128 68 
429 439 428 
141 138 162 
411 434 412 
27 270 246 
18 18 18 
344 420 401 
230 244 227 
190 190 226 
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271 00 68 
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24 24 24 
14 15 15 


i nks 
oo — Millions of Kronur: 

: : 41 55 o4 85 115 

a 17 : 23 3¢ d 35 37 29 36 

b 13 19 ‘ 18 ‘ d E 18 56 79 

4l 14 8 5 25 3: : 34 29 40 

42 1,161 ,412 ; ; 2,185 2,489 a 3, 3,726 3,009 3,296 3,447 

> 1,205 ,452 ; s 2,236 555 = 8, 3, 3,! 3,097 3,410 3,603 

43a 197 233 ‘ ‘ 372 501 902 576 657 683 

43b 552 700 006 ,139 ; ,483 , 786 ,337 ,397 1,461 

43c 2 l 14 é 48 ; 29 26 40 

44a 184 161 ’ 23! 263 324 377 295 295 294 

44b 278 318 312 d 5 569 992 ¢ 764 888 949 


45 147 176 226 307 342 400 493 { 398 421 452 
46 9 11 y 16 26 26 41 : 20 26 32 41 
1959 1960 1961 47 144 178 229 32 364 432 510 459 469 478 510 


Population: 143 thousand in 1950; 176 thousand in 1960 made at other times. Importers of certain commodities paid surcharges 
Exchange Rates: A new par value of 38 kronur per US dollar was of 35 per cent (25 per cent before November 1955) of the value at official 
4 > PS: ic e » ul * « « . 4 
agreed with the Fund on February 22, 1960, and the system of multiple rates for imports from countries with which Iceland had clearing agree- 
é = i i fn ‘ é my, . , - . ’ ~- . 

: : 5 ents 0 per cent (60 per cent prior to Nove or 19 yorts 
exchange rates previously in effect was abolished at the same time. In oa — ot aa The seat a a ws t ' ee 
the current system, all exchange transactions take place at the buying rom otner countrie es arges rep! ut ost ol F asing 
and selling rate f 38.00 and 38.10 kronur per US dollar Rates Yin the certificates The proceeds of certificate sales were pooled and dis- 
al S ing < >» OF « UU- . — ns .— ; > otc Tesselc me ( rtio t >] catc 7 > 
other currencies are based on the krona/dollar rate and the US dollar tributed to Motor Vessel: Owner mm proporss a their catch. ot he 
rates for such currencies in major European markets arrangement resulted in fixed multiple import rates of 20.55 and 26.55 

4 E : Certif Sunt in eff f April 1951 kronur per US dollar from April 1951 to November 1955, and 22.18 and 

An Exchange Certificate System was in efiect from Apri Jol until 7 29 the svatem ws bolished in Decemt 956 ese rates 
abolished in December 1956. For their exports (other than herring mom ante = al aa oe a sehen — “ oh . — = r : 
products and cod liver oil) the Federation of Motor Vessel Owners (or represented the value ot the principal import rate, plus a tax o per cent 
the Federation of Cooperative Societies) received certificates denomi and plus the certificate price (35 or 70 per cent of the par rate). Owing 
nated in kronur to the amount of 45 per cent of their exports for catches to the fact that the certificate system accounted for only about half of 
of fish made from January through May 15 and 60 per cent for catches the subsidies to exporters, it is difficult t 


l 


» quote an effective export rate. 





1960 
I Dec Jan Feb 
End of Period 


{ 38.10 38.10 


End of Period 
14.7 14.9 

1.0 1.0 
13.6 13.9 


» 9 9 
2.0 


12.2 6.4 


2.0 
End of Period 
126 7 


1,016 
347 
1,972 
242 


999 
“avd 


= 49 
180 342 
End of Period 
558 565 
655 703 
62 61 
953 995 
2,482 2,570 
751 
120 
102 
299 
397 
354 
505 
755 
248 
214 


428 


15 


End of Period 

18 91 : 110 
29 43 b 3 50 3: ; 40 
48 ‘ f 69 71 
82 y ‘ 82 ‘ 49 
707 3,91: 3,726 3,875 3,726 3, 3,690 
3,881 , 0% 8 4,076 3, 3, 3,849 
672 53: 600 302 629 
591 65 : 1,651 ,786 , .810 
2 ; ‘ 87 4 80 
324 : 324 b ‘ 377 

994 . 1,040 


485 528 530 
30 ; 37 34 37 
514 5% 565 536 565 


« A system of multiple rates was in effect from December 22, 1956 
until February 21, 1960, under which most exchange receipts and pay- 
ments were converted at the official buying and selling rates of 16.26 
and 16.32 kronur per dollar plus various premiums or taxes. At first, 
the principal import rates were based on the official selling rate plus a 16 
per cent tax and, for some imports, the payment of additional import 
fees ranging from 8 to 80 per cent of the import value. On May 29, 1958 
a major change was made; exchange taxes of 30 or 55 per cent were 
levied on all import payments, replacing the previous 16 per cent tax, 
and imports classed as luxuries were made subject to fees of 22, 40, or 
62 per cent of their cif value. Sales of exchange to tourists were made 
subject to a 55 per cent tax and a 45 per cent license fee. The various 
forms of subsidies previously granted to exports were replaced by the 
introduction of three exchange premiums on export proceeds of 55, 70, or 
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Exchange Rates 
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Gold and Foreign Exchange 
CENTRAL BANK ASSETS 

Gold 

Foreign Exchange 
DEPOSIT MONEY BANKS ASSETS 
CENTRAL BANK LIABILITIES 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US 1 13 
Net IMF PosiItIon 


Monetary Survey 
FOREIGN ASSETS (Net) 4 
Net IMF POsITION 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 4 
Assets = Liabilities 
MONEY 
of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON FISHERIES DEPT. 
CLAIMS ON BANKS 
Assets = Liabilities 
900 ‘ MONETARY LIABILITIES 
246 2: To: Banks 
425 Private Sector 
228 ; Government 
402 : In: Notes 
198 yA Deposits 
264 5 IMF AccouNTS 
719 FOREIGN LIABILITIES 
235 242 COUNTERPART FUNDS 
245 CAPITAL ACCOUNTS 
Related Data 
110 TREASURY IMF AccouUNTS 
TREASURY COIN 
Deposit Money Banks 
BANKS 
180 195 CASH 
37 ‘ 35 Currency 
143 3% 160 At Central Bank 
57 5i 52 FOREIGN ASSETS 
3,880 , 00: ,036 #xCLAIMS ON PRIVATE SECTOR 4 
4,117 + ,283 Assets = Liabilities 
697 719 #CURRENT DEPOSITS 
1,860 , 89% ,938 wSAVINGS DEPOSITS b43 
87 5 417 FOREIGN LIABILITIES 43 
386 36 385 CAPITAL ACCOUNTS a44 
871 2 901 CREDIT FROM CENTRAL BANK b44 
SAVINGS BANKS 
558 *# CLAIMS ON PRIVATE SECTOR 45 
37 38 *# CURRENT DEPOSITS 46 
587 603 * SAVINGS DEPOSITS 47 


80 per cent. Hence, until this system was abolished in February 1960, 
the buying rates ranged from 16.26 to 29.27 kronur per US dollar and 
the principal selling rates (exclusive of import fees) ranged from 16.32 to 


29 


32.64 kronur. 


Gold and Foreign Exchange: CENTRAL BANK LIABILITIES comprise 
Iceland’s debt to EPU through 1958 (last reported in August 1959 issue 
of IFS), debtor balances under clearing agreements, and balances due 
to foreign banks. I Beginning January 1959 excludes net bilateral debts 
to other European countries arising from the liquidation of EPU as given 
below (in millions of dollars): 


1959 Jan Dee 1960 Mar June Sept Dec 1961 Mar April May June 


7.2 6.8 6.6 6.5 6.4 ».5 | ».4 .3 ».3 
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1960 
Il Ill IV Nov Dec Jan Feb 
End of Period 
11.00 11.00 
1953 =100 
129 135 132 3: 13: 133 134 
143 184 145 9: ‘ 77 44 
Millions of US Dollars 
16.9 15.0 13.7 


11.00 11.00 11.00 11.00 9.00 9.00 


22.9 21.5 15.9 


1953 100 


Prices in US Dollars 


107 102 103 


mainly the blocked deposits of the Development Bank (see note to 
Government Finance 


Central Bank: Until April 19, 1961 it was called ‘‘National Bank of 
Iceland—the Central Bank’’. CLAIMS ON GOVERNMENT from December 
1960 « through April 1961 include a loan to finance Iceland’s gold sub- 
scription to IMF. Thereafter the Centra! Bank assumed all claims on 
and obligations to IMF; consequently the Central Bank loan was repaid 
and the Treasury notes representing the national currency subscription 
were replaced by Central Bank non-negotiable notes. « Before Decem- 
ber 1960 Claims on Government include loans to finance the whole of 
Iceland’s subscription to IMF. I FoREIGN ASSETS and FOREIGN LIA- 
BILITIES were revalued in February 1960 at the new par value agreed 
with the IMF. Foreign Liabilities differ from the data reported in line 
12 from January 1959 in including Iceland’s net liquidation debt under 
EPU and, beginning March 1960, drawings on the European Fund 


Related Data 
estimates 


TREASURY COIN: Data other than end of year are IFS 


Deposit Money Banks: comprise the National Bank of Iceland (until 
April 19, 1961 ‘National Bank of Iceland—the Commercial Bank’’), the 
Iceland Bank of Commerce, the Industrial Bank, and the Savings 
Departments of both the Rural Bank and the Fisheries Bank. I For 
EIGN ASSETS and FOREIGN LIABILITIES were revalued in February 1960 
s CLAIMS ON PRIVATE SECTOR are all balance sheet items other than 
Cash, Foreign Assets, and interbank assets, and presumably include 
vans to the Mortgage Loan Department. SAVINGS BANKS: Beginning 
December 1956, coverage was extended to include one further small 

iving bank 


Interest, Prices, Production: DISCOUNT RATE is the general discount 
rate of the Central Bank. A preferential rediscount rate of 6.00 per 
cent (4.50 per cent before February 22, 1960 and 8.20 before January 1, 
1961) applies to bills and promissory notes secured by exportable com- 
moditie The volume of discounts is ordinarily large. Changes prior 

» 1950 were last recorded in the July 1958 issue. The rate was 7.00 per 
cent from April 2, 1952 and 11.00 from February 22, 1960 through 
December 31, 1960 


The Cost oF LIVING index is weighted according to the 1953-54 
expenditure for goods and services of salaried workers, wage earners, and 

hermen in Reykjavik and includes direct taxes Before March 1959 
the index is weighted according to the 1949-50 expenditure 


4 Fish PRODUCTION index measures landings in Iceland in tons on an 
ocessed basis, without regard to kind, and without inclusion of the 
h landed in foreign ports (normally about 15 per cent of the total 
atct 
International Trade: Exports refer to home produced goods, and 
IMPORTS are for home us¢ Almost all exports are fish and fish products 
The data include fish landed in foreign ports. Krona data are prepared 
the official rate, but do not take account of subsidies to exports and 
ircharges to imports that were in effect through February 1960. Owing 
to the complexity of the subsidy and surcharge system throughout the 
period ended February 1960, trade data are published in /FS in dollars 
nl See note to Exchange Rates 


The indexes of trade agree with the value data in US dollars. The 
indexes of the Volume are Fisher indexes. « The indexes of Prices are 
derived from the dollar value of trade data and the Fisher volume 
The index of Frozen Fish prices refers to the unit value of 


ndexes 


exp rts 


1958 
I il il 
Villions of Kronur 
LAIMS ON PRIVATE SECTOR ‘ 2 501 2.746 2.944 
CURRENT DEPOSITS 154 544 645 
AVINGS DEPOSITS 1,168 1,210 1,289 


BANKS 


os 


August 


1961 Iceland 


Mar Apr May June 


Interest, Prices, Production 


9.00 ¢ 9.00 DISCOUNT RATE 


134 ‘ 134 Cost oF LIVING 


FISH PRODUCTION 4 
International Trade 

EXPORTS 

US EXPENDITURES IN ICELAND 
IMPORTS, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 


EXPORT PRICES 4 
Frozen Fish 
IMPORT PRICES 4 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Iceland in the August 1960 issue. For capital account 
entries the agreement is with the change in outstanding amounts In 
Villions of US Dollars): 

1956 1957 1958 1959 
Goods and Services 10.1 10.3 5.8 14.0 
Exports, fob 2.1 6 64.7 65.0 


4s in line 7 ! 63.3 é é é 65 


Adjustment for stocks 


195 
~ 


As in 


Imports, fob ’ 79.3 71.6 17. 83 
y 
Freight and insurance 1 


Supplies for defense force 
Transportation: credit 
Transportation: debit 
Covernment e net 
Other (net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


LONG-TERM CAPITAI 
Official loans received 
Amortization 

Other 


SHORT-TERM CAPITA 
Bank of Iceland foreign assets 
Line 10b 
Adjustment to exclude long-term 
Banks foreign assets, net 

née 41 
Bank of Iceland liabilities 
EPU balance 
Other 
US Government Krona deposit 
Monetary gold (increase 
Net Errors and Omissions 5 9 


Provisional Covers onl ettlements before liquidation of the EPI 


Government Finance: Data cover Treasury cash transactions. Govern- 
ment enterprises are not included in the consolidation, but Net Krona 
and Foreign Currency Borrowing, Krona Dest, and Foreign Currency 
DEBT include debt transactions on behalf of government enterprises 
The large discrepancy between Net Krona Borrowing and change in 
Krona DEBT in 1955 is due to assumption of 31.5 million kronur of debt 
by the Treasury. « The Use of Cash Balances entry for 1951 includes 
95.0 million kronur representing finance received from the release of 
counterpart funds set up under the US aid program and Expenditure 
includes government lending of an equal amount 


Related Data: 1 The Development Bank was established in 1953 to 
make development loans from the proceeds of releases from the counter- 
part fund and, in this respect its loans are similar to government loans. 
It received 95.0 million kronur, representing the 1951 releases, as ite 
initial capital and took over, as an asset, the corresponding loans the 
government had made. Unreleased counterpart funds are held as blocked 
deposits with the Central Bank (see notes to Monetary Survey). The 
release of counterpart funds provides the Development Bank with usable 
deposits at the Central Bank and these funds are used for lending. Its 
liability entry for Counterpart Funds is the cumulative total of counter- 
part funds it has received. (See note to German Reconstruction Loan 
Corporation for discussion on lendings from counterpart fund releases.) 
Beginning in 1956 Development Bank lendings have been financed 
principally by borrowings on its own bonds in kronur and foreign currency 


National Income: See notes to Ireland. The figures are official esti- 


mates; they are not adjusted for international comparability. Estimates 
for 1952 and 1953 are not revised. 


1958 
I Il ill 
SAVINGS BANKS Villions of Kronur 
CLAIMS ON PRIVATE SECTOR 5 356 371 380 
CURRENT DEPOSITS 5 ‘ 26 29 
SAVINGS DEPOSITS 37% 306 401 


147 
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1959 
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PREMIUM RECEIPTS 
INVESTMENT INCOME 
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OREIGN ASSETS 
IMs 


ReaL Estatt 
UNCLASSIFIED ASSET 


Population: 


Exchange Rates 


nxed fa 
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1952 


1959 
1958 1959 1960 Il iil 


Rupees per US Dol 


IV 
lar: 


‘ 
i 


Millions of US Dollars: 


748 739 
652 627 
247 247 
404 880 


4 of 


119 
99 
L180 


814 
695 
247 
448 

39 


114 
102 


132 


Billions of Rupees: 


9 ¢ 9 
é.09 3 


. 86 


em hom eDD 
Te ee ox 


wr 


.3l 
.63 


-48 


.64 
24 
.34 
21 

54 
98 
.90 
.30 


.45 


Billions of Rupees: 


85 9 


.39 


g of Rupe es: 


99 
- oO 


1d 


: of Rup 


of Rupee Within Pertod 
66 73 
14 15 16 
26 . 31 


ss 10) 19 


f Rupees: End of Period 


65 5.05 .54 
>. 19 > 


il September 1956 rates f terling currencies fluctua 


terling rates for tl l } Since September I! 


have been permitted to deal in US and Canad 
differ from the equivalent of the buying and sell 


19 


ees 
ona 
.48 
.70 
98 


84 
R38 
.o2 
.80 


ted 
156 
lan 
ing 


61 





End of Period 
4,735 4.738 4.730 
4.768 4.770 4.763 
End of Period 
762 687 646 
661 578 540 566 
247 247 247 247 
414 331 292 319 
39 38 36 39 


104 59 50 54 
91 48 39 13 
83 62 62 
Approximately End of Period 
3.15 7 
40 
29.72 
13.10 


a .V0G 
17.09 
27.03 
18.63 18.69 
14.31 15.03 
1.09 BS 
81 .82 
3.85 3.68 


Monthly Averages 
9 8&5 10.06 9.7 


Last Friday of Period 


9 75 9 


3.15 4.49 
18.74 19.09 
1.56 wR 
23.60 23 .23 
20 .22 20.11 
l 1.66 
17.54 17.58 

43 .18 

66 69 
18.02 17.93 
2.21 2.18 

.78 .68 


.39 39 
1.31 1.34 


Last Friday of Period 
1.57 1.59 1.56 
.66 51 50 
91 1.06 


7 OF 


7.25 
12.04 


”» 99a 
> 


“1:38 
11.45 
81 


y 
.f 


End of Period 
03 .04 

19 20 
1.06 1.20 
1.28 1.43 
oo 24 


2.00 


rates of the Bank of England provided they remain within the official 
limits of permissible sterling fluctuations (2.78 to 2.82 dollars per pound). 


Annual average rates or period averages for periods in which rates 
were administratively set, and /FS conversion factors, in rupees per 
dollar 


IFS Conversion Factors 


Exchange Rates Foreign 
Trade Gold Exchange 
2.69 1.62 2.65 


3 

i 

| 

| 
4.777 
"9 

1 

4 

4 

1 


Gold and Foreign Exchange: « The RESERVE BANK AND GOVERNMENT 
series is taken from the Reserve Bank Bulletin and includes the foreign 


August 


India 


May June 


Exchange Rate 
. 760 .765 BuyINnNG RATE 
5 .800 SELLING RATE 


795 


Gold and Foreign Exchange 
RESERVE BANK & GOVERNMENT 4 
RESERVE BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 
Related Data from Other Sources 
DOLLAR ASSETS REPORTED By US 4 


of Indian Gov’t and Banks 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 
Net IMF PosITIoNn 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Local Governments 
Government 
In: Notes 
Deposits 
IMF AccouNTS 


Related Data 


TREASURY IMF AccouUNTS 
TREASURY CURRENCY 


Ge t4 


aa< oo Oe 


Deposit Money Banks 
COMMERCIAL BANKS 
CASH 
Currency 
At Reserve Bank 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets Liabilities 
DEMAND DEPOSITS 
TIME DEPOSITS 
CAPITAL ACCOUNTS 
CREDIT FROM RESERVE BANK 


COOPERATIVE BANKS 
.02 CASH 


yy ee CLAIMS ON GOVERNMENT 46 
.33 ; CLAIMS ON PRIVATE SECTOR 47 
58 .6 Assets = Liabilities z 
26 } DEMAND DEPOSITS a48 
41 TIME Deposits b48 


2.96 Post OFFICE: Savings Deposits 49 


holdings of government agencies situated abroad The Reserve Bank’s 
FOREIGN EXCHANGE is virtually all sterling and includes some long-term 
securities. 


Related Data from Other Sources; « DOLLAR ASSETS REPORTED BY US 


are deposits and short-term obligations held for Indian account, as 
reported by all banks in the US. Insofar as these are owing to official 
institutions, they presumably include, in approximately equal amounts, 
the data reported from Indian sources Net IMF POosIrTIon is India’s 
quota (600 million dollars increased from 400 million in October 1959 


minus IMF holdings of rupees, i.e., the gold subscription minus net draw- 
ings by India and net IMF receipts of rupees on administrative account. 
I'he IMF entries represent resources made available to or received from 
IMF and not the sums that India may draw. 

Monetary Survey: A consolidation of the accounts of the Reserve 
Bank, the Deposit Money Banks, and amounts equivalent to rreasury 
currency circulation E I Gold holdings were revalued in October 1956. 
Net IMF PosiTIONn is the national currency equivalent of line 14. For 


explanation of /FS treatment of this item in the Monetary Survey, see 
note & to Spain; India is a Type C country. 
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India 


1952 1952 1954 1955 1956 1957 1958 1959 1960 IV 


Per Cent: 
4.00 4.00 
2.01 2.25 


4.05 4 04 


INDUSTRIAL 
PRODUC TION 


1953 100 


136 14] 
97 
121 
162 
114 


117 
152 


International Trade Millions of Rupees 
—— 167 312 5, 627 7’ ; 1 3,565 5,817 , 3 ,343 817 1,666 1,901 


210 279 277 
165 395 496 
33 1,994 2,070 


a. 


19538 100 


195% 


Government Finance 
DEFICIT OR SURPLI 
Revenue 
Expend 


Net Le 
FINANCING 


Net Borowing: Rupe 


Finance f1 
Monet 
Use of ¢ 
DEBT: Ruper 
Fore on C 


National Income 


NATIONAL INCOME 

Gross NATIONAL Propt 
Export Surplus 
Gov't Consumptior 
Gro 


Pr 


et The difference between reported assets 

included in UNCLASSIFIED Assets. The series 

except in 1951 to total liabilities less contra and 

The mont turns do not indicate the FOREIGN 

3 ut beginning May 1954 the 

lding f “Foreign bills 

37 billion rupees at 

lassified; they are, 

the Ri e Ban the Priva A , pr nadly in 1a rt t ymmercial Bank holdings 
posit Money Banks, and Treasur ‘oreign Exchange provic ein IFS by the Reserve Bank and 


ne 12 above Sti tices on ( 


nd Depo ts ( 


ion 1 »ymmercial Banks’ borrowings 


t a it 
o r the Reserve Bank are not giv in the monthly banking returns. 
r CREDIT FROM RESERVE BANK is t re taken from the weekly data on 
Schedule: : ‘ sit r t About 43( rupe¢ I heduled Banks’ borrowings as con ed from the records of the Reserve 
notes retu i by Pakista t cluded the not rculation figure san n additi to the R sank, State Bank (formerly the 
in the } T a ; V exclu l i c : j : ificant amount of credit to 
fron i f ank 1 JFS ’ t lone QuASI-MON! f ink The lat amounted t illion rupees at the end of 


comprises Time Deposits with Deposit Money Ba GOVERNMEN March 1958, but i the consolidated accounts of the Com- 
DEPOSITS comprise currency holdings and d ‘ent d Loea mercial Banks since the State Bank is one of the Commercial Banks. 
Government the Re ‘ ‘ The leposit cal Gov COOPERATIVE BANKS and CREDIT SOCIETIES are generally subject to 
ments are specified arately in l 33¢ provinciz vernment regulation an » not come within the scope of 
i reporting requiremen Their accounts are given here 
- \ st EC ia ll « =e “ i- @ a iclud the Monetary Sur istency with the Reserve 
Monetar wey in landa { Nannon . nd alculation Mone ta relat nly to those Cooperative 
aintain account th t erve Bank, and are therefore 

ubmit week 


uses the 


clearings statistics 


Reserve Bank: FOREIGN ASSETS are the e 
at par. ! Before October 1956, the Bank 
rupees per do I 11.9 dollars per ounce 
prise lendings to Scheduled Bz , Non-Sche 
tive Banks Credit to Cooper: I 
the difference between |iné 32 


Life Insurance: F l , data related to the Life Insurance Cor- 
poration of India, rOV mment-owned institution which took over the 
assets and liabil s of life insurance companies operating in India on 
September 1, 1956 Its foreign business is about 7 per cent of total 
busine Receipts and Payments shown for 1956 and 1957 are annual 

Deposit Money Banks: The COMMERCIAI t le the “S i rates based on data for the periods January-August 1956 and September 
uled” and “Non-Scheduled” Bank Si lulec ink a ‘ 1956-December 1957 Asset data for 1956 relate to August 31. For 
mately 95 per cent of the demand deposits of ; "on ( 1950 through 1955, PREMIUM RECEIPTS, INVESTMENT INCOME, BENEFIT 
Weekly, monthly, and annual returns on asset d liabilities a Avi PAYMENTS, and Total Assets refer to Indian and foreign business of 
able for the Scheduled Banks, but these differ I ar t by sn Indian companies and Indian business of foreign companies Foreign 
f differences in t mbers F V business of Indian Companies was about 10 per cent of their total busi- 
reports are included IFS data for both Scheduled and Non-! ‘ ed neé The sector classification of assets covered assets of Indian com- 
Banks are computed from the monthly returt The returt ate or anies only; the assets of foreign companies were included in Unclassified 


to the business of banks in India, and the total o rted liabilit y et I Before 1954, Total Assets included assets of nonlife business 


amounts, largely becauss 
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1960 1960 


I I il IV Nov Dec Jan Feb 


1961 India 


Mar Apr May June 


_— ee 


Period Averages 
4.00 1.00 4.00 


3.56 3.60 3.51 
4.06 1.09 4.06 


,875 
338 
507 


2,245 


126 
104 
143 
159 
11 
11 


l 
1 
l 


r« 
; 
) 


94 


11.5 per cent in 1954 The Increase in Total Assets for 1954 included 
nonlife busine 

Interest, Prices, Production : DISCOUNT RATE is the basic rate at 
which the Reserve Bank makes advances to Commercial Banks again 
commercial bills and government securitie From October 1, 1960 


1 ily made at the basic rate within a quota which equal 
() per cent of banks’ required reserves; rediscounts between 50 and 200 


per cent of the required reserves are made at 1 per cent over this rate; 
further rediscounts are made at 2 per cent over the basic rate. At the 
ame time banks have been instructed to charge their customers a mini- 
mum rate of 5 per cent on loans or discounts.Between January 1952 
and November 1956, in order to encourage the use of bills as credit 
instruments, the Bank charged a concessionary rate (of 3.00 per cent up 
to March 1956 and 3.25 per cent thereafter) on advances against promis 


sory notes supported by usance bills, Other concessionary rates (cur 


ly 9 ‘ FE : ’ ’ ' 

rently 2.00 and 2.50 per cent respectively) apply on advances to State 
Cooperative Banks for financing agriculture and cottage industries 
The volume of credits granted to commercial banks is ordinarily not very 
large; advances to cooperative banks, although still relatively small in 
amount, have been steadily increasing Changes in the Discount Rate 
before 1950 were la recorded in the June 1958 issue of JFS Subse 
quent changes and dates of establishment are as follows 


1951 1,50 May 16, 1957 1 00 
CALL Monty Rate: Annual data are averages of monthly data 


Monthly data are averages of highest and lowest quotations of each 
week and, Before 1957 of each month Under the new rediscount 
po of the erve Bank, introduced October 1, 1960, it is possible 
f higher than the Discount Rate 

GOVERNMENT BOND YIELD: As an indication of the long-term domestic 


rate of interest, current yields (averages of daily quotations) of the 3 


per cent Conversion Loan of 1945-1946 (no final maturity date but 
callable at any time after 1986) are quoted. 

SHARE Prices: Averages of daily prices in Bombay, Calcutta, Madras, 
and since April 1953, Delhi Group indexes are made with unweighted 
geometric average of the price relatives of individual share adjusted 
for rights); these are weighted by the total market value of share capita 
outstanding of all concerns in each industry classification (not only those 
in the index) to make the total ““Manufacturing” index. Beginning July 
1957, the base period is the year ending March 1953, and the coverage 

. ; bas ; > 
of the groups reported in /F'S is slightly changed. Before July 1957 
the weights relate to the year 1949/50; the earlier data are linked to the 
present series by the data for the year ended June 1958; the entry for 
1957 is based on the earlier weights Before 1953 the weights were 
1946 market value 

PRICES: The WHOLESALE PRICE index includes all commodities with- 
out regard to the distinction between exports, imports, and goods pro- 
duced for domestic use. The index is weighted by the 1948 market 


value of domestic product and value of imports inclusive of duty. The 
Cost oF LIVING index is the average of indexes for 27 cities. 
PRODUCTION: The index of INDUSTRIAL PRODUCTION is weighted by 
value added in 1951 and includes 88 items. ! Before 1951 the index 
included only 35 items and was weighted by 1946 value added. The new 
index reports a very small increase in production from 1951 to 1953 
1951 1952 1953 1954 
1951 weight 95 98 100 107 
1946 weights 7 98 100 108 


Monthly and quarterly data are adjusted for seasonal variations. 


International Trade: Data refer to calendar years and include trade 
by sea, air, and land Beginning 1951, when the average level of export 
taxes as a per cent of total exports was raised from approximately 5 to 
approximately 10, the data include export duties. « The 1959 import 
total includes revisions not distributable by months. 


August 


4.00 4.00 Discount RATE 


Interest, Prices, Production 


(End of Period) 
». 26 6.3 : 4.46 CaLL MONEY RATE 


4.05 15 GOVERNMENT BOND YIELD 


SHARE PRICES 


166 Manufacturing 
OO ( Jute Mills 


144 15 Cotton Textile Mills 
169 7 7 Tea Piantations 

122 , 12 WHOLESALE PRICES 

117 116 117 2 Cost oF LIVING 


INDUSTRIAL PRODUCTION 


International Trade 
EXPORTS 
Jute Manufactures 
Tea 
IMPORTS, cif 


VOLUME OF EXPORTS 
Jute Manufactures 4 
Tea 

VOLUME OF IMPORTS 

EXPORT PRICES 4 
surlap 
Tea 

IMPORT PRICES 4 


~ 
nw 


a4 
Treawoe 


~ 
on 


a The Indexes of Prices are Paasche indexes derived from the total 
value and the Laspeyres indexes of Volume made with fiscal year 1952 /53 
weight Before 1953 the weights refer to fiscal year 1948/49 The 
indexes of volume are adjusted for coverage 

s The volume index of Jute manufactures is an J/FS index with 1953 
value weights, combining gunny bags, cloth, and raw jute which was 
important only in the earlier years. The Burlap price index refers to 
price quotations in Calcutta for 10'6 oz. 40 inch, inclusive of export 
duties The Tea price index is made from the unit value of black tea 
exports 

BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to J FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for India in the June 1961 issue. For capital account entries 


the agreement is with the change in outstanding amounts. 


of Indian rupees 


In millions 


1957 1958 ‘ 1960 
Goods and Services 4.906 4.444 527 3.935 
Exports, fob, exchange record ; 966 643 $. 278 6.273 
Trade return ne 7 6.56 817 6.207 6.349 
Difference from exchange re 


ments r 74 72 76 
499 0,5 9 377 17 


l'rade returns, line 6R3 


Imports, cif, exchange record 


Difference from exchange record and adjust 
ments 

Transportation and insurances 

Investment income 

Investment income 

Government 


Government, nie 
Other (net 


Private Donations 


Private Capital 


Official Donations 


Official and Bank Capital 


LONG-TERM CAPITAI 
US. loans 


IBRD loan 


Other 
HORT-TERM CAPITAI 

Net IMF position ne 
Other liabilities 
Other foreign assets (increase 
Reserve Bank, line 

Foreign Exchange 

Gold 
< 


Net Errors and Omissions 129 215 321 105 


Preliminary Short-term liabilities other than those of commercial banks are 
included in long-term capital Includes Reserve Bank's holdings of long-term securities 


Government Finance: Data represent an JFS regrouping of central 
government finance accounts as reported by the Ministry of Finance in 
the Economic Classification of the Central Government Budget. Revenue 
includes the net profits of the Railways, Post and Telegraph system, and 
government enterprises under budgetary control. Expenditure in- 
cludes Capital Account Expenditures amounting to 2,127, 3,097, and 
4,053 million rupees in 1955, 1956, and 1957 respectively. Net Lending 
is primarily to local governments and government owned enterprises. 
1 Finance from Foreign Aid comprises domestic government finance 
received under the Colombo Plan aid program and from the US surplus 
commodity program. (See Government Finance notes for Austria.) 

Data are preliminary 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability. 
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Indonesia 


++4444se+ + 
RUPIAH PER 


U.S. DOLLAR 


70.07 ~ 


PRINCIPAL IMPORT RATES (2 


50.04 


Gold hoa Foreign Exchange 
— —— — — - -_ 


1952 


10.00 
6.60 
4.35 


1953 1954 1957 1958 


11.36 


11.48 


1959 


1960 


45.0 
45.0 


12.0 


) 
200 .0 


1959 
II Ill IV 


Rupiah per US Dollar: 
30.3 36.0 36.0 
37.9 


66.8 


45.0 
67.5 
75.8 90.0 90.0 
104.2 135.0 135.0 


Millions of US Dollars: 
195 300 
41 33 
155 3 267 
61 : 52 
18 é 24 


45.0 


67.9 


7 108 139 
5 106 137 
28 —18 5 


Billions of Rupiah: 

72 2.67 1 14.75 

21 21 

31.65 4.58 

8.90 13 .08 

3.66 .66 

46.67 53.87 

24.76 34.89 
20.21 } 


.20 .18 
.56 ‘ ) 2 2.20 
.10 3 ‘ 3.33 3 en Z 3.8 2.15 
"58 Q4 F 2.3% ; 2.04 
9.41 
.66 ‘ 97 23 ‘ 5.2 9.05 : 2.62 2.81 
30 92 42 51 . Sod 6. ‘ 6 3.11 
GOVERNMENT 
-42 
Billions of Rupiah: 
23 2.538 I 18.50 
20 29.63 34.21 
56 2.00 2.46 
07 34.58 50.30 
14 3 22.82 30.87 
3.80 .48 2.06 
31 .35 F 
.03 .46 27. 
3.30 41 26.! 
5.83 2.41 4.36 
.71 .45 
2.21 2.04 
5.34 
.o2 
.54 


.98 


.20 
.64 
88 


~~ 


— De ~) PS 


33 .33 1.93 

19 1.27 1.40 

Billions of Rupiah: 

80 1.48 2.06 

‘ > SS 19 .79 
b 53 } ; } 95 ‘ ‘ 2.92 .70 
41 7 .§ 7 7 33 2.32 77 3 .70 .46 
42 l ) .08 1.07 
43 5. 82 6.57 
Zz 3d. 3 4 ” 5.2 7 ; 2.5 26 5.1 54 1 13.16 
44 ; 1 : : ) 5. ; 16 I 3.03 
45 2 .13 } 25 26 3 : 2 32 37 .17 

46 2.09 1.32 

47 l 86 1.70 

48 Fi 1.83 4.06 

1961 49 .60 i ‘ 9 1.07 33 52 Z 3 74 1.83 


1959 1960 


Population: 76.0 million in 1950; 92.6 million in 1960 


Indonesian data to US dollars S dollar trade data to rupiah 


Exchange Rates: 


modified on 


The exchange system introduced in August 1959 
August 1960 when the exchange tax previously 
yn export proceeds was abolished and new effective rates weré 50-5) an 9 . an 7 60 11.40 
introduced for imports. In the new all export and invisiblk 952 11 ‘ 11.40 11.40 11.40 
receipts are converted at the official rate of 45 rupiah per US dollar une 5 a 1.4 11.40 11.40 
Imports are classified into two broad categories. The first category 11.40 0 11,40 

includes most permitted imports and is subdivided into three group ' 11.40 11.40 1.40 

having fixed effective rates of 45.0, 56.2 and 72.0 rupiah per US dollar 958 \ 

All other imports are in the second category and are subject to a specia 
rate to be set by the Bank Indonesia. Initially the rate for these imports 
was fixed at 200.0 rupiah per US dollar. Payments for specified in 
visibles and some capital transfers are subject to a transfer tax of 100 
per cent ff rate of 90 rupiah per US dollar), but other non- 


Foreign 
Exchange 


»G 


was 


Trade Gold Exports Imports 


levied 


system 


29.11 
0 32.54 
15.0 4 00 00 16.00 
ning March Beginning Beginning October 1959 
Computations by the Fund involving rupiahs are made at the rate of 
an effective 45 rupiahs per US dollar. Before October 14, 1959 the rate used was 11.40. 
€ ic ve 
trade payments are effected at the official rate 
For information on earlier exchange rate systems see /FS for Decem- 
ber 1957 and September 1960. JFS conversion factors in rupiah per 


Gold and Foreign Exchange: The holdings and liabilities of the Bank 
Indonesia are primarily those of the Exchange Fund. FOREIGN LIABILI- 
TIES are payment agreement liabilities, mainly to Japan and the Nether- 
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1960 1960 


I II Dec 


End of Period 
36.0 36.0 


45.0 45.0 4 
67.5 67.5 
90.0 90.0-) 
135.0 135.05 


End of Period 
377 371 350 
33 33 33 
345 338 317 280 27 248 
54 50 45 . 84 83 91 
26 13 > ‘ 12 18 17 


Feb 


45.0 


45.0 
72.0 


200.0 


0 5. 5. 45.0 
. Se y 72.0 


200.0 


45.0 45.0 
5. 
72 


200.0 200.0 


337 329 
58 58 


306 
58 


150 155 178 150 
148 152 176 148 
5 4 14 


End of Period 
18.23 .36 
21 19 
30.34 32.40 
17.00 3.56 
4.64 2.86 
70.00 2.37 
39.06 
30.10 


_ 
© to te fe 
I@onwof © 


ww 
SAaAKAIMSD 


54 59 
End of Period 
16.97 16.69 
29.88 31.75 

2.96 3.63 
52.88 54.35 
33.86 36.41 

ae 2.05 

1.25 .60 
30.84 


1.93 

1.54 

End of Period 
1.77 2.05 2. .82 2.13 
1.21 1.49 66 .39 .65 
56 .56 56 .43 .48 
2.41 2.24 3.77 3.08 3.76 4.09 
.86 1.04 .50 .81 ‘ .56 .38 
14.04 14.94 50 31 of 9.11 19.67 
20.66 20.84 — Ue | CF 27.55 27.96 
6.69 8.34 ; 9.95 9.42 .48 10.52 
.16 17 .14 .29 31 ome .28 -32 
1.39 2.17 2.52 2.10 2.42 ae 61 1.51 
1.66 .83 2.04 .32 2.39 33 24 3.82 
3.01 .99 .26 .83 2.47 . 8 .64 .68 
2.02 2.36 2.63 3.03 2.76 3.0% 3.19 3.23 


, 9 , .93 
.47 ‘ . o% .54 


2.02 
.94 1 
.08 


.96 
.87 
.08 


.v00 


lands. I In April 1958 liabilities to Japan were written off by Japan as 

art of the reparations payment to Indonesia. (See note to Bank 
Sioned. below.) The data are the equivalent of those shown in the 
Bank Indonesia and Deposit Money Banks sections below. valued at the 
official rate. 


Related Data From Other Sources 1 DOLLAR ASSETS REPORTED BY US: 
are deposits and short-term obligations held for Indonesian account, as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Indonesian sources. The 
Net IMF PosiITIOn is Indonesia’s quota (165 million dollars « increased 
from 110 million in November 1959) minus IMF holdings of rupiah, i.e., 
gold subscription (plus, for October 1959, gold payment made in antici- 
pation of an increase in quota) plus repurchases on subscription account 
minus net drawings by Indonesia. The IMF entries represent resources 
made available to or received from the IMF and not the sums Indonesia 
may draw. 


August 


Mar 


4 
45.0 4 


200.0 


1 


Indonesia 


Exchange Rates 
PRINCIPAL EXPORT RATES 


Apr 


5.0 45.0 


5.0 PRINCIPAL IMPORT RATES 
2.0 72.0 


200.0 200.0 200.0 OrnerR Import RaATEs 


Gold and Foreign Exchange 
BANK INDONESIA ASSETS 

Gold 

Foreign Exchange. 
DEPOSIT MONEY BANKS ASSETS 
BANK INDONESIA LIABILITIES 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US 1 13 
of Indonesian Gov’t and Banks a 
Net IMF Position 14 


Monetary Survey 

FOREIGN ASSETS (Net) 4 a20 

Net IMF PosItTIon b20 

CLAIMS ON GOVERNMENT 21 

CLAIMS ON PRIVATE SECTOR 22 

UNCLASSIFIED ASSETS 23 

Assets = Liabilities = 

MONEY 24 
of which: Currency a 

QUASI-MONEY 25 

GOVERNMENT DEPOSITS 

PREPAYMENTS FOR EXCHANGE 

COUNTERPART FUNDS 

BLOCKED DEPOSITS 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 


Related Data 
Post OFFICE: Savings Deposits 
Bank Indonesia » 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

MONETARY LIABILITIES 

To: Banks 
Government 
Private Sector 
Notes 
Deposits 
PREPAYMENTS FOR EXCHANGE 
COUNTERPART FUNDS 
BLOCKED DEPOSITS 
FOREIGN LIABILITIES 
IMF Accounts 
CAPITAL ACCOUNTS 


Related Data 


TREASURY IMF AccouNTS 
TREASURY CURRENCY 


In: 


.93 1.93 1.93 


Deposit Money Banks 


CASH 

Currency 

At Bank Indonesia 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 

Assets = Liabilities = 

MONETARY DEPOSITS 44 
TIME Deposits 45 
GOVERNMENT DEPOSITS 46 
PREPAYMENTS FOR EXCHANGE 47 
BLOCKED DEPposItTs 48 
CAPITAL ACCOUNTS 49 


Monetary Survey: A consolidation of the accounts of the Bank 
Indonesia (before 1953, the Java Bank), the Deposit Money Banks, 
and the Treasury Currency issue. The Bank Indonesia is both central 
bank and, judged by deposits, the largest commercial bank; however it 
makes few private sector loans. It will be noted from the sections below 
that about two thirds of Money is in the form of notes issued by the 
Bank Indonesia, and that perhaps one third of total bank deposits are 
held with the Bank Indonesia. Deposit Money Banks must therefore 
expect that a large proportion of any new credits they grant will be paid 
out in the form of currency and transfers to accounts held with the Bank 
Indonesia; in these circumstances, their powers of secondary credit 
creation are sharply limited. (See note to Bank of France for discussion 
on Central Banking under different circumstances.) The /FS data are 
from the combined balance sheet of the Bank Indonesia and the Deposit 
Money Banks published by the Bank. Before December 1956, the Mone- 
tary Survey data are not the sum of the sections below,which are compiled 
from unrevised data. The largest difference is in Claims on Government 
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see note below) which include financing received from Prepayment 
change amounting to .10, 1.03, 1.17, 3.20, and \ 
1952 through 1956. The liabilities corresponding 

cannot be allocated in the sections below; hence the blank 
$4 and 47 4 FOREIGN ASSETS are valued at 11.40 rupiah per US d 
I beginning 1952 for foreign exchange and 1 1 f ld git 
October 1959 at 45 rupiah per US dollar. The following special fea 
of the Indonesian system should be noted when using the data 
importers have been required to make prepayments f 

are carried on the books of banks as lhiabili 

34, and 47, but the deflationary effects of increases in thes« 
counteracted by the Government’s use of the prepayment 
of finance (see Government Finance note): (b) part of export 
receipts and importers’ rupiah payments for exchange accrue di 

the Government in the form of export taxes and import surcharges, and 
therefore cannot be reflected in the Foreign Asset data; (c) the certificate 
system has the effect of delaying the receipt by the exporter of the 
domestic currency equivalent of his export proceeds until he sells, pre- 
sumably to an importer, in the certificate market, the exchange certif 
cate; since the certificates remain valid for a period that has varied 
between one and three months, this effect can be substantial. Net IMF 
POSITION is the national currency equivalent of line 14. For explanatior 
of IFS treatment of this item in the Monetary Survey, see note 4 
Spain; Indonesia is a Type C country. CLAIMS ON GOVERNMENT include 
financing received by the Government from Prepayments for Exchang« 
and amounts equal to the Treasury Currency circulation. ! They were 
reduced by part of the profit on the revaluation of the Bank Indonesia 
Foreign Assets in October 1959. 


’ 
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Money is as calculated by the Bank Indonesia, and comprises the 
Monetary Liabilities of the Bank Indonesia to the Private Sector, the 
Treasury Currency circulation, and Monetary Deposits with Deposit 


1959 
1957 1958 1959 1960 


Million 


Money Bank I The Monetary Reform of August 1959 reduced the 
face value of large denomination note« 500 and 1,000 rupiahs) by 90 
per cent and blocked 90 per cent of bank deposits in excess of 25,000 
rupiahs which are reported separately as Blocked Deposits. QUAsI 
MONEY comprises Time Deposits with Deposit Money Banks and small 
nonresident holding of rupiah balances with the Bank Indonesia, but 
excludes Post OFFICE SAVINGS DEPOSITS reported under Related Data 

Bank Indonesia: + Before 19 be 
fore December 1956 data mark in the basis of reporting OR 
EIGN ASSETS were revalued in 1952 { foreign exchange, and in 1953 for 
gold. Assets = Liabilities represents the balance sheet total. FOREIGN 
LIABILITIES consist primarily of outstanding balances on the payment 
igreements with Japan and the Netherland I They were revalued at 
45 rupiah per US dollar in October 1959. I In April 1958 the trade debt 

Japan amounting to 1.33 billion rupiahs was liquidated as part of the 
Japanese reparations payment to Indonesia. J At that time also, the 
Bank’s Claims on the Government were written down by a similar 
umount 


Java Bank The symbols } 
1K 


Deposit Money Banks are the seven foreign banks, two government 
banks and, beginning January 19 some small private banks. The 

mbols I before December 1956 data mark a change in the basis of 
reporting. TIME Deposits include, beginning December 1956, deposits 
f nonresidents 


Interest, Prices, Production: DISCOUNT RATE is the minimum rate at 
which the Bank Indonesia discounts or makes advances against eligible 
government and commercial paper for the Deposit Money Banks 
The volume of discounts and advances is small. GOVERNMENT BOND 
YIELD is the yield to maturity of 3 per cent bonds of 1950 maturing in 
June 1991. This issue arose from the currency conversion of March 
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1950. At first the bonds sold at less than one-fifth of their par value, 
but since 1953 have risen to more than one-half of this. Beginning 1955 
data are based on unweighted arithmetic averages of daily quotation 
before that averages of monthly high and low quotations 


Prices: The index of Cost oF LIVING is weighted according to the 
expenditure pattern of wage earners’ families in Djakarta during the year 
ending February 1958. 1 It is linked at 1959 to an index of 19 foodstuffs 
in Djakarta of which rice is the most important item 


International Trade: The trade statistics of Indonesia are compiled 
and published in rupiah at the official rate. Throughout most of the 
period, however, there have been multiple exchange rates with wide 
spreads between the various import rates. Interpretation of Indonesian 
trade data therefore requires use of data both in terms of dollar prices 
and in terms of rupiah prices, with the latter taking the multiple rates 
into account. The JFS data in dollars represent the national data con- 
verted into dollars at the official rate. The /FS data in rupiah represent 
the dollar data reconverted into rupiah at estimated average effective 
rates. For EXPORT statistics, adjustment is needed mostly for the 
period 1950/1951 when the effective rate for exports was twice the 
official rate However, no adjustment for the special “inducement” 
certificates, intermittently in effect between 1952 and June 1957, has 
been made. Hence JFS data for exports in rupiah represent the dollar 
data converted at twice the official rate for 1950 and 1951. (See Ex- 
change Rate note in the December 1957 issue of IFS. For 1952 
through 1955 the conversion into rupiah is made at the official rate 
Because of the complicated certificate system in effect from September 
3, 1956 until June 20, 1957, no rupiah export figures are shown for that 
period. Export data beginning July 1957 are converted to current 
rupiah values from the totals in US dollars using the effective export 
rates (see Exchange Rate note above). 
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Monetary Operations 84 
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« For IMporRTs the multiple rates are of great importance. For 1950 
and 1951 all importers were required to purchase certificates twice the 
value of their exchange purchases which, when added to the initial 
purchase of exchange, results in an effective import rate three times the 
official rate See Exchange Rate note in the December 1957 issue of 
IFS For the period beginning 1953 a meaningful estimate of the 
rupiah value is very difficult owing to the complexity of the exchange 
rate system. 


s The VOLUME INDEX OF ExporTs is an /FS Laspeyres calculation 
combining the four commodities listed with 1953 weights. Rubber ex- 
ports of estates and of farms are entered in the calculation as separate 
commodities. The index of petroleum combines petroleum and petro- 
leum products with 1953 value weights. The index of tin exports refers 
to tin in concentrates. The volume index of coconut products combines 
copra and copra cakes with 1953 weights. 


The index of EXPORT PRICEs (series A and B) and the index of IMPoRT 
PRICES (series A) are derived from trade statistics and hence expressed 
in rupiah at the official rates of exchange. These indexes are reconverted 
in IFS to dollar basis at these rates. The two dollar indexes are then 
again converted into rupiah indexes at the effective exchange rates. 


No similar conversion to rupiah of the dollar index of imports is 
possible owing to the complexity of the exchange rate system. The 
indexes, series A, are made with 1938 value weights. The Export PRIcE 
index, series B, combines 18 commodities weighted with preceding half 
year values. « The index of IMPORT PRICEs (series B) is an unweighted 
average of 44 commodities. It is based on importers’ selling prices in 
the domestic market, i.e., on prices inclusive of import taxes and profits; 
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March 21, 1956 Iran has had a single buying rate 
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based on the use of exchange certificates was introduced in March 1946 
continued in effect, although subject to several modification 


and 


the exchange system was unified in March 1956 


in effect from 1950 to 1955 was as follows (end of period data in rial 


US dollar 


1954 1955 1956 1957 


75.00 


76.50 


246 
138 


108 


117 
107 


1960 

BuYING Rate 
5 per US dollar Since 
of 75 rials per dollar 


exchange rate systen 


Nont 


SELLING RatTE 


, Until 


rate 


The av Nontrade 


tem of 


“i OTHER TRADE 
pe 


Annual averages of principal buying and 


rade R 


1958 


75.00 


% 
+ 
1 
i 
{ 
; 


Principal Export Rat« 


Principal Import Rat« 


Rate 


RATES 


1959 1960 ll 


1959 
iil 


IV 


Rials per US Dollar: 


75.00 
76.50 


75.00 
76.50 


75.00 
76.50 


75.00 
76.50 


Millions of US Dollars: 


210 
140 
70 


39 


84 


124 
149 
156 
140 


Billions of Rials 


11.56 


Millions of US Dollar 


117 120 


Re 84 


1950 1951 


90 
32 
R2 


91 


191 
140 
50 


Billions 
14.40 
50 
3.53 
5.46 
SO 
56 
.24 
ae 
-29 
9.08 
9.12 


97 


Billions 


20.33 


Billions 


14.40 
.64 


(tons 


4.66 


1 > 


21 
14( 


4 
) 
3 


47 
42 
4 


of Rials: 


16.12 
.28 
3.33 
5.60 
24 


4.84 
1.48 
3.36 
16.37 
21.22 
9 49 


2.28 


Per Cent 


1.00 


1953 
120 
142 
150 
139 


41.00 
100 

12: 
143 
155 
145 


Year Beginning 


1.56 


Year Beginning 


1953 
119 
84 


1954 


meaty 


uo} 
ei 


0 83.00 


84 


28.6 


100 


119 
84 


1955 


78.00 


selling rates in rials per US 


1961 





1960 1961 Iran 


I Il Ill IV Nov Dec Jan Feb Mar Apr May June 


End of Period Exchange Rates 


75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 BuyING RATES 
76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 SELLING RATES 


20th of Last Month of Period Gold and Foreign Exchange 
189 é 178 184 186 184 218 202 190 231 199 NATIONAL BANK 
131 ‘ 131 130 131 130 130 130 130 130 130 Gold 
58 : 47 53 53 88 60 70 Foreign Exchange 


Related Data from Other Sources 


20 5 43 41 DOLLAR ASSETS REPORTED BY US « 11 
16 38 36 35 of Iranian Gov’t and Banks a 
32 -32 32 3% 32 32 Net IMF Position 12 
20th of Last Month of Period Monetary Survey 
14.27 3.03 13.46 13. ‘ 3. 44 5.2% 14.32 A! FOREIGN ASSETS 4 a20 
.95 —1.32 -2. : —2. —2.46 2.46 —2.46 2.46 - Net IMF PosITIoNn 
13.45 3.66 15.00 16. ‘ . >. 58 5.47 CLAIMS ON GOVERNMENT 
16.25 16.92 16.18 15. 0! ; 5.51 5.65 CLAIMS ON OFFICIAL ENTITIES 
33.48 37.17 39.54 CLAIMS ON PRIVATE SECTOR 
1.14 .89 .90 Rs .97 ; UNCLASSIFIED ASSETS 
79.54 .68 83.76 Assets = Liabilities 
44.47 42.82 44.37 MONEY 
16.36 14.09 14.39 of which: Currency 
11.36 10.37 10.93 QUASI-MONEY 
9.40 8.79 9.09 7 a “va GOVERNMENT DEPOSITS 
14.30 19.69 19.36 UNCLASSIFIED LIABILITIES 


Monthly Averages Related Data 
20.61 20.26 BANK Desits: Private Sector. 
20th of Last Month of Period National Bank 
14.27 13.03 13. 13.86 ; 3.86 ; §.22 my A! FOREIGN ASSETS 
: .37 me 2.4 i. a J a 2 a “ i IMF AccouNTS 
13.12 .39 12. 12. 2. 12.§ 2.8: 2.74 CLAIMS ON GOVERNMENT 
16.25 1. 15. 5.05 ; §.! 5.65 CLAIMS ON OFFICIAL ENTITIES 
16.00 .46 .92 18. 9% 6 6 cs CLAIMS ON PRIVATE SECTOR 
62.06 .97 3.1 63 . 4: 53.16 3. 4 55. 54 5% Assets = Liabilities 
49.58 54 9. 48. 2% 8. .8: §1. MONETARY LIABILITIES 
5.87 .01 5.3 To: Banks 
34.30 .74 34. Private Sector 
9.40 .79 9. ‘ 8. : Government 
17.73 .69 5. 5. 1S ; 5. 5. In: Notes 
31.85 85 32.95 32 . 68 3a. 32. 35. 359.48 Deposits 
2. .89 ; . 68 :. . 65 TIME Deposits 
61 5.5% 5.56 5. 5. 5.6% 5. SAVINGS DEPOSITS 
.83 2.8% 3. 2.8% z. CAPITAL ACCOUNTS 
Related Data 
32 —1.27 2.60 -—3.7 2. —3.7% 3.75 S.7i 3.7 S.7 8:7 TREASURY IMF AccouNTs 
20th of Last Month of Period Deposit Money Banks 
5.87 .01 5.27 CASH 
1.37 .60 1.70 Currency 
4.50 41 3.57 3. 3.92 $. .06 .36 At National Bank 
17.47 9.70 20.62 CLAIMS ON PRIVATE SECTOR 
23.35 25.71 25.90 Assets = Liabilities « 
10.17 .08 9.69 MONETARY DEPOSITS 
3.54 2.88 3.92 TIME DEPOSITS 


3 Oe ee 
TANKS ADM 


Ls 


wo 
one = on OO 


74 


0. 
2.74 


nw 


End of Period Interest, Prices, Production 
4.00 4.00 4.00 ‘ : .00 4.00 4.00 4.00 Discount RATE. 


Year Ending December 
125 126 123 26 28 WHOLESALE PRICES 61 
153 154 149 5f Home Goods a 
159 163 164 168 a§ ‘ } 77 7 Cost oF LIVING 62 
154 145 157 179 1 PETROLEUM PRODUCTION (1950 = 100)63 


March 21; Month Ending the 20th International Trade 


EXPORTS 70 
Other than Petroleum a 
IMPORTS 71 
By Petroleum Companies 
Other 


March 21: Month Ending the 20th 


EXPORTS 
Petroleum 
Other 
IMPORTS 
By Petroleum Companies 
Other 


Year Ending December 


117 119 116 116 118 EXPORT PRICES 74 
85 85 86 87 86 IMPORT PRICES 75 


dollar used in JFS for trade data (see International Trade notes): For an historical summary of the exchange rate system see JFS for 


Principal December 1957. 


Principal Buying Rate! Selling Rate 
Calendar Years Beginning Years Beginning . = ‘ " 
Years March 21 March 21 Gold and Foreign Exchange: NATIONAL BANK: Data are as reported 
1948 59.84 60.75 61.26 to IFS, including the Bank’s holdings for the Government’s account, 
1950 43.52 45.71 46.24 and are converted at the buying rate of 75 rials per dollar. 
1951 52.58 57.75 58.28 
1952 76.10 79.64 80.14 


' Exports other than petroleum. Note: Since 1948 the official rate for trade conversion Continued in back of book. 
has been 32.25 rials per US dollar 
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Population: 2.96 million in 1950; 2.83 million in 1960 notes to Deposit Money Banks section bel The JFS data on Foreign 
Exchange agree with those published in tne Central Bank’s Annual 
Report under the caption “External Assets of the Banking System and 
f Departmental Funds” 


Exchange Rates: The Irish pound is at par with the pound 
Annual average rates, or period averages for periods in which rates 
iministratively set, and JFS conversion factors, in US dollar 
und Related Data from Other Sources: 4 DOLLAR ASSETS REPORTED BY US 
Exchange IFS Conversion Factors are deposits and other short-term assets held for Irish account, as 
Gold and reported by banks in the New York Federal Reserve District. Insofar 
Trade Foreign Exchange as these are owing to banks they presumably include, in approximately 
equal amounts, the data reported from Irish source The Net IMF 
POSITION is Ireland’s quota (45 million dollar increased from 30 million 
dollars in September 1959) minus IMF holdings of pounds, i.e., its gold 
ubscription (for June-August 1959, plus gold payment in anticipation of 
an increase in the quota The 1957 figure represents the gold payment 

on account of its quota 


Monetary Survey: A consolidation of the accounts of the Central Bank, 

the “‘within the State’ accounts of the Commercial Banks, deposits with 

808 the Post Office Savings Bank (including Trustee Savings Banks), Gov- 

Gold and Foreign Exchange: Owing to the close economic and banking ernment and Official Entities’ foreign assets, and the Treasury coin 

lations between Ireland and the UK, foreign exchange statistics do not issue FOREIGN ASSETS include the holdings of the Post Office Savings 

have the same importance as in many other countries. Data are the Bank and other government departments (see note to Related Data in the 

equivalent of the corresponding entries in the sections below valued at Central Bank section below). Net IMF POSITION is the national cur- 

par. CENTRAL BANK: FOREIGN EXCHANGE, almost entirely sterling, rency equivalent of line 14. For explanation of /FS treatment of this 

includes British government securities with maturity exceeding twelve tem in the Monetary Survey, see note 4 to Spain; Ireland is a Type B 

months in the following amounts (millions of US dollars March 31 ‘ountry, but the Position differs slightly from the Treasury IMF Ac- 

1954 92 1956 : 1958 ' counts by the small amount of IMF deposits with the Central Banh 

1955 102 19 12 1959 155 not shown separately CLAIMS ON GOVERNMENT include an amount 

GOVERNMENT AND OFFICIAL ENTITIES’ holdings include the Foreign equal to the excess of Deposits with the Post Office Savings Bank over 
Assets of the Post Office Savings Bank, which amounted to 104, 101, the Foreign Assets of that Bank and other government department 


1950 1952 44 
19 4 153 49 


16, 76, 76, 74, 42 and 37 million dollars at the ends of 1950 through Asset Liabilitie the sum of the corresponding entry below for 


1957, and to 30 million dollars in March 1958. COMMERCIAL BANKS: se¢ the Commercial Banks plus amounts equivalent to Central Bank Foreign 
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Post Office Savings Bank deposits, and Treasury coin, less Cash 
Commercial Banks. MONEY is the sum of Treasury coin, the 
ral Bank note circulation and “‘within the State” Current Deposits 
and te liabilities of the Commercial Banks minus their “within the 
State’’ Cash holdings. This item does not include the large but unknown 
yunt UK currency circulating in Ireland. QuUASI-MONEY com- 
prises Time and Savings Deposits with the Commercial Banks, and Post 
Office Savings Bank Deposits (which are assumed to have remained 
unchanged the December data available). Related Data: 
3ANK Desits: Average daily debits to current deposits at Commercial 
3ank offices within the Republic. As the periods to which these aver 
ages apply are of variable length, running from one balance sheet date 
to the next, monthly aggregates as reported for most other countries are 
tilable See Monetary Survey for the Netherlands 
describing bank debits and clearings statistics 


am< 


ince latest 


not av note to 


Central Bank: The Central Bank balance sheet is available only 
annually, at the end of March. Its assets are almost entirely foreign 
assets. Its liabilities are primarily notes of the Legal Tender Note Fund 
and deposits representing the counterpart of US aid grants note to 
Government Finance FOREIGN ASSETS include the assets of both the 
Legal Tender Note Fund and the General Fund. NOTE CIRCULATION 
refers to the notes of the Legal Tender Note Fund and, since March 1954, 
the Consolidated Bank Notes for which the Central Bank has assumed 
liabilit The lat a diminishing amount due to withdrawals from 
circulat 


see 


ter 


ASSETS: GOVERNMENT AND OFFICIAL EN- 
f Departmental Funds under the con- 
of Finance, and include foreign assets of the Post 
amounted to 37.0, 36.0, 27.1, 27.1, 27.1, 26.5 


FOREIGN 
rna holding 


which 


9 
9 


. 7969 


1961 


Ireland 


Mar Apr May June 
Exchange Rate 
BUYING RATE 


SELLING RATE 


7981 7969 
7956 


> 
) 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
Gov't & OFFICIAL ENTITIES 
COMMERCIAL BANKS (Net 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 
Net IMF PosItTIon 


Monetary Survey 
FOREIGN ASSETS 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


BANK Desits: Current Deposits 
Gov't Depo its 


a29 
b29 
Central Bank 


FOREIGN ASSETS 30 
NOTE CIRCULATION 31 


Related Data 


For. ASSETS: Gov't & OFF. EN’ 32 
TREASURY IMF AccouNTs 33 
[REASURY COIN 34 


Deposit Money Banks 
COMMERCIAL BANKS 4 

CASH 40 
FOREIGN ASSETS (Net 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities > 
NOTE CIRCULATION 44 
CURRENT DEPOSITS 45 
TIME DEPpOsITS 46 
GOVERNMENT DEPOSITS 47 
CAPITAL ACCOUNTS 48 


Post OFFICE SAVINGS BANK 
DEPOSITS 49 


15.1 
10.6 


and 13.1 million pounds in December 


f 1950 through 1957, and to 
million in March 1958 


Deposit Money Banks: 1 COMMERCIAL BANK data are from the 
monthly combined balance sheet of accounts “within the State’’ of the 
nine banks performing the bulk of commercial bank business. One of 
these is also engaged in banking in England and, of the others, some have 
head offices in the Republic and branches in Northern Ireland and some 
have head offices in Northern Ireland and branches in the Republic 
These monthly accounts relate to the ends of June and December but to 
the third Tuesday in other months. FOREIGN ASSETS, as measured in 
the Central Bank’s Quarterly Statistical Bulletin and in IFS, represent the 
net of Assets “elsewhere’’ and Liabilities ‘“‘elsewhere’’. A : = Lia- 
bilities represents the total of assets ‘‘within the State’’ and ‘“‘elsewhere”’ 
liabilities ‘“‘elsewhere’’ and less customers’ acceptance 
“‘within the State.” 


liabilities 


less 


Post OFFICE SAVINGS BANK (including Trustee Savings Banks): Data 
on DEposITs are available only for December. 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Central Bank discounts eligible paper for Commercial Banks. Changes 
before 1950 were last recorded in the June 1958 issue. Subsequent 
changes in the Rate (in per cent per annum) and dates of establishment 
were: 

May 25, 1952 July 2, 1960 
May 25, 1954 3 Nov. 3, 1960 
Dee 19, 1955 0 Dec.30, 1960 
May 26, 1956 Feb. 3, 1961 
Sept 30, 1957 Mar. 1, 1961 
Mar 28, 1958 Mar 29, 1961 
May 31, 1958 Ma 1961 
Sept 2, 1958 July 1961 
Nov 28, 1958 


Jan 29, 1960 
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Goods and Services 
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Private Donations 
Private Capital 


Official Donations 


Official and Bank Capital 


' IBRD 
IMF position, line 
gn assets 


Net Errors and Omissions 


PAYMENTS 
Reference 
1 rounding, witt 
Ireland in the May 1961 issue 

h the change in 


1959 1960 
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ual data are Fi 
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The data are summarized from the IMF 
to IFS lines indicate agreement, except 

orresponding data on the page for 
For capital account entries the agree 
i amount In Millions of Irish 


outstand 


ng 
1956 1957 
8.3 


1958 1959 
19.3 28.7 


30.0 


120 
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Il Ill ; Nov Jan 


Period Averages 
4.75 4.75 
5.14 5.19 


5.50 
5.64 


unds 
41.3 


>.0 


Ve 


110 138 

111 130 
103 103 
108 110 
110 110 


lendar Quarters 
6.3< 
48 .3< 
54 .6< 


6.8< 

< 

.o< 
394 .8< 


Government Finance: the cash operations of the 
Exchequer. The Foreign ERP aid to Ireland has consisted for the most 
part in loans rather than grants. The foreign exchange resources pro- 
ERP loans are included in 4 Net Borrowing and Total Debt, 
but the foreign grants received (amounting to 1.0, and 4.1 million pounds 
n fiscal 1950 and 1951, respectively) are not accounted for. « Use of 
Loan Counterpart Fund represents the net deposits (—) or withdrawals 
from the special account for loans only. Up to now only insignificant 
amounts of domestic finance have been received by the government 
through drawings on the special account for foreign grants and these 
are included in Revenue. « The Net Borrowing data count payments 

inking funds as redemptions while the DesT data reflect only 


redemptions 


Data represent 


1ded Dy 


National Income: 4 /FS reports data on NATIONAL INCOME and on 
NATIONAL PRopucT and its components, and they are mostly 
mpiled by the United Nations. The aggregates are the same as pub- 
hed by the United Nations but the components have been rearranged 
erve the special objectives and needs of JFS. Some of the com 
ponents, therefore, differ considerably from those contained in the 
traditional presentation of national accounts 


IFS is concerned with financial questions, for example, lending and 
borrowing and the accumulation of financial assets and liabilities. And, 

interest in national income is to derive integrated financial and income 
ecounts. But, an integration is not yet possible because the concepts 
ind statistical methods are still under discussion among statisticians and 
finalized. However, the presentation currently published in 
IFS is a step towards achieving integration. 


(;,ROSS 


not vet 
l ve 


There are two main ideas influencing the JFS presentation. Firstly, 
ere is the relation between income and expenditure accounts and 
financing requirements. Secondly, there is the grouping of the com- 
ponents between those which are the principal sources of autonomous 
change and those which are the principal items of absorption of auto- 
nomous change. 


th 


National accounts are based on the statistical identity of income and 
xpenditure, and of saving and investment for the economy as a whole. 
Financing requirements are shown only for the whole economy in rela- 
tion to foreign countries, i.e., the balance of payments. Financial re- 
suirements of the sectors are not shown and, of course, the deficits and 
irpluses of all domestic sectors add up to zero. The financing of the 
deficit sectors by the surplus sectors either directly or through the inter- 
mediary financial sectors (banks and financial institutions) are omitted 
n the traditional presentation. 


The three factors of autonomous change are exports, the government 
deficit, and private investment. In the national income accounts, the 


August 


1961 
Mar Apr 


Ireland 


May June 


Interest, Prices, Production 
4.62 4.62* DISCOUNT RATE (End of Period) 
5.89 5.79 GOVERNMENT BOND YIELD 


WHOLESALE PRICES (A 
WHOLESALE PRICEs (B 

Cost oF LIVING 

WAGES 4 

INDUSTRIAL PRODUCTION 
MANUFACTURING EMPLOYMENT 


International Trade 


EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 4 
VOLUME OF IMPORTS 4 
EXPORT PRICES (A 
IMPORT PRICES (A 
IMPORT PRICES (B 


Government Finance 
DEFICIT OR SURPLUS 80 
Revenue a 
Expenditure b 
FINANCING 
Net Borrowing 4 81 
Use of Loan Counterpart Fund 82 
Use of Cash Balances 83 
TOTAL DEBT 4 84 


*Effective July 1, 1961 the rate is 4.78 


sector balance which arises out of external transactions is the balance of 
exports and imports of goods and services and factor incomes received 
from or paid to abroad IFS, however, feels that it is exports rather 
than the export surplus which is the source of autonomous change and 
that imports are an absorption factor. Exports as shown in /FS repre- 
sent exports of goods and services plus net factor income from abroad. 


The Government Deficit reported here is measured by the finance 
the government received, i.e., it is the sum of the national income entries 
Net Borrowing and Net International Transfers received. Government 
Revenue is the sum of all other current and capital account receipt items 
in the national income presentation. The Government Deficit plus 
Government Revenue in the JFS presentation equals Government 
Expenditure but which exceeds the government expenditure in tradi- 
tional GNP presentation by the amount of certain Government Trans- 
fers. Furthermore, there are differences between these entries on govern- 
ment revenue, expenditure, and deficit, and the corresponding ones in 
Government Finance Statistics (Section 80) because of differences in 
sector boundaries and in methods of recording government lending and 
transactions in real property. In the Government Finance Section 
lending is a component of expenditure, while in the National Income 
Accounts Section, lending is an offset to borrowing and is not part of the 
deficit. Government purchases and sales of real property are not 
recorded in the National Accounts but are included in Revenue and 
Expenditure in government finance statistics. 


An additional feature is the distinction between central government 
and local government deficits. When this distinction is possible, central 
government transfers to local government are included in central govern- 
ment expenditure to derive the central government deficit and they are 
also recorded in total Government Transfers which includes intragovern- 
mental transfers. 


Private Investment and Private Consumption are shown as in the 
national accounts. Private Investment indicates the need for finance 
by the private sector. However, to the extent that the investment is 
self-financed, it reduces the need for borrowing outside the sector. 


The sum of these items is larger than expenditure on gross national 
products by Imports, defined as imports of goods and services plus net 
factor income received from abroad and by Government Transfers com- 
prising Subsidies, Current Transfers to households and Interest paid on 
the public debt. Imports and Government Transfers are, therefore, 
listed at the bottom of the table as negative items. 


The /FS presentation of Expenditure on Gross National Product per- 
mits a reconciliation of data for Exports and Imports and of the Central 
Government Deficit with corresponding data in the other sections. 
Wherever possible, reconciliations will be made in subsequent issues. 
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Nov Dec Jan Feb 


266 
16 
249 
114 
65 
975 
,692 
580. 599 
177.3 180.3 
249.2 253 


300 


f Israel as reported by all bank 
} -term official or private borrowing from US 
1 Israel residents in process of collection, and other 
due to or collectable by US banks. The asset and 
drawn only from the records of US banks. Since most 
ets are held with US banks whereas only part of it 
; is recorded by US banks, the coverage is more complete 
ts than for its liabilities, and the net of lines 13 and 14 
ire Israel’s net dollar position. NET IMF PosiITIon 
ta (25 million dollars, « increased from 7.5 million dollars in 
1959; original quota of 4.5 million dollars increased to 7.5 
in April 1957) minus IMF holdings of pounds, i.e., the gold sub 
cription minus net drawings. Before April 1957 it represents the gold 
payment by Israel on account of its quota. The IMF entries represent 
resources made available to or received from IMF and not the sums that 
Israel may draw 


Monetary Survey: From 1954, a consolidation of the accounts of 
Bank of Israel and Deposit Money Banks. Earlier data relate to the 
Issue Department of the Bank Leumi, the Government coin issue, and 
I Money Banks including the Banking Department of the Bank 
Leumi. { FORE NET IMF Position 
is the national currency valent of line 15. For explanation of /FS 
treatment of this item in the Monetary Survey, see note 4 to Spain; 
Israel is a Type C country 


IGN ASSETS were revalued in 1954 


August 


1961 Israel 


Mar Apr May June 


Exchange Rates 
OFFICIAL RATE 


REMITTANCE RATE 
RATE ON EXPORT PREMIUMS 


Gold and Foreign Exchange 
BANK OF ISRAEL ASSETS 
Gold 
Foreign Exchange 
Convertible 
Other 
DEPOSIT MONEY BANKS ASSETS 
BANK OF ISRAEL LIABILITIES 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By USa 
of Israel Gov’t and Banks 
DOLLAR LIABILITIES REPT. By US 


Net IMF Position 
Monetary Survey 


FOREIGN ASSETS (Net 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 4 
UNCLASSIFIED ASSETS 
Asset Liahilitie 

MONEY 

if which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 4 
UNCLASSIFIED LIABILITIES 
Related Data 


BANK DEBITS 


Bank of Israel 1 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Asset Liabilities 
MONETARY LIABILITIES 
To: Bank 
Private Sector 
Government 
In: Currency 
Deposits 
FOREIGN LIABILITIES 
IMF Deposits 
Related Data 
TREASURY IMF AccouNTS 
GOVERNMENT COIN 
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Deposit Money Banks 

260.7 CASH 4 

19.3 Currency 

241 At Bank of Israel 

120 FOREIGN ASSETS 

65.6 CLAIMS ON GOVERNMENT 
,075 CLAIMS ON PRIVATE SECTOR 4 
834. Assets Liabilities > 
625 DEMAND DEPOSITS 44 
189.7 TIME DEPOsITS 45 
294 FOREIGN CURRENCY DEPOSITS 46 
112.3 GOVERNMENT DEPOSITS 4 47 


CLAIMS ON GOVERNMENT include an amount equal to Government 
coin that was in circulation before December 1954 (see Bank of Israel 
note a CLAIMS ON PRIVATE SECTOR include loans made by the Deposit 
Money Banks for approved purposes under an agreement by which 
the government deposits equal amounts with the banks; the source 
of the offsetting government deposits is largely Aid Counterpart Funds 
The amounts were 11, 22, 35, 55, 92, 143, 181, 221, and 264 million 
pounds at year-ends from 1950 through 1958. An alternative treatment 
would be to consider these as direct government loans to the private 
sector and to eliminate the item from both the asset and liability sides 
of the Monetary System’s accounts (see note on the Reconstruction 
Loan Corporation in Germany for the treatment of a related problem 


MONEY comprises Monetary Liabilities of the Bank of Israel to the 
Private Sector and Demand Deposits of Deposit Money Banks. Before 
1954 it is the Monetary Liabilities of the Issue Department of the Bank 
Leumi and the Currency Board to the Private Sector, Government coin 
in circulation, and Demand Deposits with Deposit Money Banks. QuasI- 
MONEY comprises the Time Deposits and, from 1954, Foreign Currency 
Deposits with the Deposit Money Banks. 1 GOVERNMENT DEPOSITS 
include amounts held with Deposit Money Banks under the agreement 
described above, which are equal—allowing for a time-lag—to the corre- 
sponding loans to the Private Sector 


Related Data: BANK DEBITS are monthly totals, or averages of monthly 


totals, of debits to demand deposits of the Private Sector with Banks 
I 
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3007 


206 


100 Indexes o 
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DEFICIT OR SURPLI 


k 
Revenus 
Foreign Gr 

Expenditure 

Net Lending 
FINANCIN( 

Net Borrowing: In Isras 


From Abr 


National Income 
NATIONAL INCOME 
GROSS NATIONAL PRODUCT 
Export Surplus 
Gov't Deficit or Surp 
Private Investn 
Private C 
Governn nu¢ 
Less: Gov't Transfer Payt 


Bank of Israel: « The 
operations in December 1954 
of the Bank of Leumi. At th 
Bank Leumi i a large part : ' ro I\ : the 1950/51 family 
Banks and thus, |! re establishment of t dank é tw t dget expenditi ginning January 1961, monthly indexes exclude 
possible properly to separate the monetary Insti ; t the the prices of fruits and vegets PRODUCTION: The index of INDUS 
Monetary Authority and Deposit Money Ba t c RIAL PRODUCTION is weig] y value added in 1952 The monthly 
issue V I d to the Bank, which rece ndexes are adjusted for diff es in the number of working days but 


note of eq unt ‘ rs were not for seasonal variations 
Jata 


from the Government 


revalued 195 s CLAIMS ON GOVERNMENT 


comparable with thos¢ International Trade: During the period from 1952 through June 1955 
n to repay i ik trade statistics were compiled and published in artificial Israel pounds, 

During March a1 t , pounds at the constant rate of .36 per dollar. JFS figures in dollars 
nmercial Banks, who are p tted i I ire made by reversing this conversion factor. These data are intended 

> Bank o a OREIGN LIABILITIE measure the foreign exchange proceeds of exports and the foreign 
liabilities exchange expenditure r imports ael sources also published the 
listribution of imports under each of the import rates and a figure for 

Deposit Money Banks: The Comn f 27 at t 1 of 19 exports at actual rates See IFS Conversion Factors in the Exchange 


and Credit Cooperative Societis d and, l _o ankir Rat 


i 2) ar ate notes IFS figures in Israel pounds, which are intended to 
Department of the Bank Leum a Casu: Bef st t t measure the national currency receipts of exporters and the national 


Bank of Israel, 


with the Bank Leumi and with each other minated in t itute 12 to 30 per cent of imports in most 


consolidatior In the year 1950 thr 


commercial banks ensured 


t 
1 liquidity by ke alar irrency expenditures of importers, are made from these data. EXPORTS 


years; for current periods, 

} ) i ai avail: balance of payments items that make up this 

38.5, 39.5, and 50.4 million pound REIG TS we revalu lifference, primarily gifts from abroad. Exports include only those re 
1954 « CLAIMS ON PRIVATE 2 and GOVERNMENT EPOSIT (ports that hav iously ‘ 1 customs as Imports; imports include 

Sec tes to Mone tary Survey fore 195 DEMAND DEPOSITS l npor nom s withdrawals from customs warehouses 

clude FOREIGN CURRENCY DEPOSITs o 

Foreign Currency Deposits see E] Sal f VOLUME ©XPORTS and IMPORTS are Laspeyre 


i 56 weights; f 957 t ndexes have 1949 weight 
Interest, Prices, Production: DIscoUNT Rat the ite at w T) j f Price ae n and in dol 


lars are 
the Bank of Israel rediscounts limited amounts ( I r Cla nd é l , 1955, ar 
bills for Commercial Banks The rate has been unchanged sir t | f Israel for JFS 
introduction in February 195 Beginning August 1955, some bills i is of citrus fruit 
foreign currency have been rediscounted at 3 per cent SHARE 
Index of end-mon quotatior yf all ordinary sha j ed 
Aviv Securit ‘learing H , weighted t 


standing, and adjusted f a dividends 





End of Period 
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1953 
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=]00 


245 
144 
192 
161 
141 


6.00 


304 
143 
193 
159 
144 


Millions of Israel Pounds 


131.7 
61.9 
26.8 

218.5 

Millions 
73.2 

121.4 

1953 


519 


8Y .? 
21.3 
24. 
204 .¢ 


80. 


9 

2 
9 
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of US Dollars 


49 
113.5 


100 


44.6 
131.6 


Prices in-US Dollars 


BALANCE 


IV 


6.00 


1960 


Nov Dec Jan Feb 


6.00 6.00 6.00 6.00 


340 
149 


361 
148 


168 
145 


33.6 


OF PAYMENTS: The data are summarized from the IMF 


Yearbook statement 


data on the page for Israel in the May 1961 issue 
entries the agreement is with the change in outstanding amounts. 


References to JFS lines indicate agreement, ex- 
cept occasio ially for rounding and/or conversion, with corresponding 


Millions of US Dollars): 


Goods and Services 


Exports, fob 
4s in line 72 
Adjustments 
Imports cif 
4s in line 73 
4 djustments 
Other 


Private Donations 


Private Capital 


Official Donations 


Official and Bank Capital 
LONG-TERM CAPITAL 

US Government loans (net 
State of Israel bonds (net 
Portfolio securities 


Other 


SHORT-TERM CAPITAL 


Net IMF position, 
Payments agree’ 


Other liabilities 


ine 14 


ments (net) 


Other Bank of Israel assets 
Other official assets 
Commercial bank assets 


Monetary gold 


Net Errors and 


Preliminary 


August 


Increase 


Omissions 


increase 


, line 10a 


For capital account 


(In 


1957 1958 1959 1960 
331.5 334 304 341.4 
140 139 177 210.0 
14] 142.4 181 219.7 

‘ 2 § 9.7 
432 417.6 2% 495.8 

435 .5 422 2 5 496.2 

3.5 

40.5 


98 

12. 
147. 

59 


7 ¢ 


44.6 
a 

3 
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1961 
Apr 


Israel 


Mar May June 


Interest, Prices, Production 


6.00 DISCOUNT RATE 


6.00 6.00 6.00 


SHARE PRICES 

Cost oF LIVING 
WAGES 

INDUSTR. PRODUCTION 
EMPLOYMENT 


1955 = 100) 


International Trade 
EXPORTS 
Citrus Fruits 
Diamonds 
IMPORTS, cif 


EXPORTS 
IMPoRTS, cif 


VOLUME OF EXPorRTS 
Citrus Fruits 
VOLUME OF IMPORTS 
EXPORT PRICES 4 
IMPORT PRICES 4 


EXPORT PRICES 4 
IMPORT PRICES 4 


Government Finance: Data are as compiled by the Bank of Israel and 
regrouped for JFS. The Government accounts cover a consolidation of 
the central government and social insurance funds. « Foreign Grants 
Received measure grants, and reparations that accrue directly to the 
government. « Net Borrowing: In /FS separate entries are usually given 
for borrowing in domestic currency and in foreign currency. In the 
Israeli statistics, however, borrowing is classified by residents and non- 
residents. Hence Net Borrowing: In Israel covers foreign currency loans 
from Israeli banks and Net Borrowing: From Abroad includes, e.g., US 
surplus commodity program loans that are redeemable in national 
currency. 

Another set of data comparable except in coverage to those of the 
central government sector are given below. These data cover a consoli- 
dation of the Government, local authorities, and the National Institu- 
tions: the Jewish Agency, Jewish National Fund, and Keren Hayessod 
millions of pounds: calendar years): 


1957 1958 


Public Sector 
DEFICIT or SURPLUS — 230 —281 ~288 
Revenue 844 964 1,172 
Foreign Grants Received 4 265 259 238 
Expenditure 006 , 164 1,350 
Net Lending 333 340 348 

FINANCING 
Net Borrowing 


1959 


In Israel 124 


128 139 
From Abroad 106 153 


149 


4 Foreign Grants Received entry includes donations from the United Jewish Appeal 


National Income: See notes to Ireland. The figures are official 
estimates; they are not internationally comparable. 1! Data for 1955 
through 1959 are not comparable to those for earlier years. 





Italy 


1952 1953 1954 1955 1956 1957 1958 1959 1960 


Gold and Foreign Exchange 
350 


Monetary Survey 


>, 660 


Banks and Savings Banks 


WU 


Population: 46 n in 195 I : i from Fores hang n anuar The 


Exchange Rates: Th« 


Feb Mar 


rm 


ernmen 
US dollar 


Net IMF 


L8On ion 


Monetary Survey 





1960 1960 


I ll ill lV Nov Dec Jan Feb 


1961 Italy 


Mar Apr May June 


Oe 


End of Period 
620 .60 620 .60 620 .60 620 .60 620,75 


1,742.0 1,741.9 1,743.3 1,740.0 1,744 
End of Period 


9 pf ) ) 


835 2,898 3,083 3,080 
1,902 1,997 , 203 
900 7 876 
15 166 


900 
42 
971 
669 


1,589 


289 
018 
848 


207 


286 


541 


Q1 
Ig 


ond of Pe riod 
,900 

973 

202 


3 


169 169 
65 69 73 


ond of Period 
850 777 906 844 844 
86 92 90 116 116 
763 685 816 728 728 
2,101 2,068 2,065 2,228 2,228 
6,467 6 , 867 »220 7,799 7,799 
10,854 11,432 2,182 2,905 2 905 
4,212 4,394 4,715 ,975 ’ ,975 
4,848 4,951 ,119 5,424 > 5,424 
86 301 311 350 350 
27% 299 304 296 296 


the Bank of Italy, its holdings are estimated from the Bank of Italy’ 
claims on the Exchange Office less the Exchange Office holdings of govern 
ment securities and other Government obligations. The data generally 
measure the monetary effect of the changes in official foreign assets, but 
they cannot be directly reconciled with the data in the Gold and Foreign 
Exchange section for three reasons: (a) before February 1960 the Bank 
of Italy’s gold (between 250 and 275 million dollars) was arbitrarily 
valued, partly at 19 and partly at 100 lire per dollar; (b) the Exchange 
Office makes foreign exchange loans to the Treasury that initially cause a 
decline in the holdings measured in line 10, but are not reflected in line 2 
T e Treasury repays lire and so reduces the Exchange Office’s debt 

the Bank; and (c) beginning 1959 line 10b excludes while line 20 in 
cludes bilateral EPU liquidation claim Net IMF POSITION is the 
national currency equivalent of line 13. For explanation of /FS treat 
ment of this item in the Monetary Survey, see note 4 to Spain; Ital 

a type C country 

CLAIMS ON GOVERNMENT are Exchange Office's holdings of govern 
ment securities and amounts equivalent to the circulation of Treasury 
currency Assets = Liabilities is the sum of the comparable entries in 
the sections below less claims between the Bank of Italy and the Bank 
and Savings Bank MONEY comprises the Monetary Liabilities of the 
3ank of Italy to the Private Sector, Monetary Deposits with Banks and 
Savings Banks, and Treasury currency with the Private Sector. QUASI 
MONEY comprises the Savings Deposits with Banks and Savings Bank 


August 


Exchange Rates 
620.60 620.60 US DOLLAR 
1,732.2 1,729.4 POUND STERLING 


Gold and Foreign Exchange 


MONETARY AUTHORITIES Assets 
Gold 
Foreign Exchange « 
MONETARY AUTHORITIES LIABS 
Related Data from Other Sources 
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UNCLASSIFIED ASSETS 
dssets Liahilitie 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Re lated Data 
Post OFFICE SAVINGS 


Bank of Italy 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposit 
COUNTERPART FUNDS 
IMF Deposits 
Related Data 
TREASURY IMF AccouNTS 
TREASURY CURRENCY 
Banks and Savings Banks 
CASH 
Currency 
At Bank of Italy 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
4 sels Liabilities > 
MONETARY DEPOSITS 43 
SAVINGS DEPOSITS 44 
CAPITAL ACCOUNTS 45 
CREDIT FROM BANK OF ITALY 46 


Related Data: Post OFFICE SAVINGS: deposits with and interest 
bearing bonds issued by the Post Office held by the Private Sector. 


Bank of Italy: FOREIGN Assets are Bank of Italy holdings plus loans 
to the Exchange Office for the acquisition of gold and foreign exchange 
I Beginning February 1960 the Bank's gold, which had hitherto been 
arbitrarily valued (see note Monetary Survey), was revalued at the 
par rate of 625 lire per dollar. The revaluation profit of 62.8 billion lire 
was credited to the Treasury. CLAIMS ON GOVERNMENT and MONETARY 
LIABILITIES TO BANKS exclude Treasury Bills held by the Bank of Italy 
for the account of the Banks and Savings Banks as part of their legal 

in billions of lire 


CLAIMS ON PRIVATE SECTOR include loans to Official Entities. Assets 
Liabilities is the total of the balance sheet items reported by the Bank of 
Italy less the Treasury Bills held for the account of Banks and Savings 
Banks. MONETARY LIABILITIES TO GOVERNMENT include the Treasury’s 
holdings of Bank of Italy notes and { from February through October 
1960 gold revaluation profits transferred to the Treasury I In Novem- 
ber 1960 these profits were used to repay part of the Government's debt 
to the Bank 
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FINANCING 
Net Borrowing 
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Others 
Finance from Foreign Aid 
Monetary Operations 


IMF 


l hence the 
» not cor y meas the total of Treasury domestic finance 
received from f gn ail Operations comprise net issues 
Italy in the of Treasury currency and coin. These data differ from period to period 
he deduction changes in Treasury Currency IFS line 36 because the latter data are 
net of Bank of Italy holdings of Treasury issues. Discrepancies between 

period to period changes DEBT and Net Borrowing are due to differ- 

ences between cash par value of debt as well as to minor 


timing and 


Treasury | out of counterpart fund releases; 


First Half 
1959 1960 The Treasury 
19.5 Borrowed by the 


mary table 


orted here is larger than the total of ‘‘Funds 
reported in the ‘‘Flow’’ accounts (see sum- 
n the no the Monetary Survey 
counterpart funds are counted here as Treasury finance received 

the “Flow” data account for counterpart fund releases partly as 

tic finance to government and partly as direct credits to the non- 
government sector. The deficit reported here differs from that reported 
in Treasury records principally because government owned railways are 
here included in the government sector. The data in the second and 
third quarters ol each year are not consistent with those reporte d by the 
Treasury. Revenue and expenditure transactions in July of each year 
that pertain to the preceding fiscal year ending in June, are recorded 
here as taking place in July, but are recorded in Treasury records as 


taking place In June 


Dest: Data ¢ 1 
between total debt given here and similar data reported ir 
tatement due principally to coverage differences between the gov- 
ernment sectors as defined in /FS and in the national data. In JFS 
government railways’ transactions are part of government finance sta- 
tistics and therefore, railways’ debt is included in government debt. In 
official debt stat its, the railways’ debt is omitted. Conversely, in 
national data, li: of the Italian Exchange Office to the Bank of 
Italy are includes government debt; in JFS the Exchange Office is 
part of the monetary system (see notes to Monetary Survey) and there- 
fore only its holdings of government securities are included in the debt 
figures given here 


¢ because gross releases 


currency 


Differences between period to period changes in the sum of government 
debt held by the Bank of Italy and by Banks and Savings Banks and 
the entries for Net Borrowing from the Monetary System arise because 
n the borrowing data the g balances with the Bank 
of Italy are offset against it ibilities to the Bank while debt statistics 
report government gross debt to the Bank; figures for debt held by Banks 
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Gold and Foreign Exchange: MONETARY AUTHORITIES’ holding 
were increased in July 1959 by transfers to reserves of a portion (70 
million dollar f gold formerly in the custody of occupation fores 
which had been returned to the Bank of Japan. The holdings of OTHER 
3ANKS (i.e., authorized banks) include some foreign exchange held in 
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CREDIT FROM BANK OF JAPAN 
CREDIT FROM GOVERNMENT 


Deposit Money Banks 
ALL BANKS 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS ON LOCAL GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Asset Liabilities 

MONETARY DEPOSITS 

TIME DEPOSITS 

LOCAL GOVERNMENT DEPOSITS 

FOREIGN LIABILITIES 

CREDIT FROM PostTAL SAVINGS BK 

CREDIT FROM BANK OF JAPAN 


POSTAL SAVINGS SYSTEM 
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CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 

Assets Liab 
TIME DEPOSITS 
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COOPERATIVE BANKS 
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TIME DEPOSITS 
LOCAL GOVERNMENT DEPOSITS 
CREDIT FROM GOVERNMENT 
CREDIT FROM POSTAL SAVINGS BK 
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International Trade 
EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES (A 
IMPORT PRICES (A 
EXPORT PRICES (B 
IMPORT PRICES (B 
Government Finance 
DEFICIT OR SURPLUS 
208 Revenue a 
359.5 Expenditure b 
FINANCING 
Net Borrowing: Yen a&l 
Foreign Cy b8l 


i 26.5 19.6 16.5 } 300 298 Use of Cash Balances 82 
98.2 > 329 .§ 812 780.: 812 2 638 792 647.5 Dest: Yen 83 


110.5 108.8 104.9 105.6 104.9 104.7 104 104 103 


the Central Bank for Agriculture and Forestry, and Agricultural Coop- 
tive Associations. The Cooperative Credit System, which is a sig- 
icant component of this section, includes numerous intrasystem 
transactions, as the member cooperatives customarily borrow from 
central cooperative institutions and hold reserve deposits with the latter 
These intrasystem accounts have been largely netted out. 


Although the annual and quarterly money and banking data beginning 
1953 are prepared for 7FS by the Bank of Japan, those for the months 
between quarter-ends are JFS estimates. Those series for which this 
causes lack of comparability have the symbol {. 


Net IMF Position is the national currency equivalent of line 15 
For explanation of FS treatment of this item in the Monetary Survey, 
ee note 4 to Spain; Japan is a Type C country, since subscriptions are 
made by the Treasury and drawings result in deposits with the Bank of 
Japan. CLAIMS ON GOVERNMENT comprise the sum of the Claims on 
Government reported in the sections below less the Credit from the 
Government extended to the Foreign Exchange Fund and the Deposit 
Money Banks 


Assets = Liabilities cannot be calculated from the component sec- 

ons below, as the comparable entries for the Deposit Money Banks 
include some intra and intersystem accounts. The latter (about 300 
billion yen at the end of 1956) are eliminated from the Monetary Survey. 
MONEY comprises the Monetary Liabilities of the Bank of Japan to the 
Private Sector and the Monetary Deposits of the Private Sector with 
the Deposit Money Banks. QUASI-MONEY comprises the Time and 
Savings Deposits of the Private Sector with the Deposit Money Banks 
UNCLASSIFIED LIABILITIES include private sector holdings of bonds issued 

the Deposit Money Banks. 


BANK DEBITS are not reported in JFS because the data published by 

Japan include a large number of intrasystem transactions (see general 

bove) and hence the published data, which indicate that 

deposit turnover is exceptionally large, are not a real measure of mone 
tary transactions by the nonbanking sectors of the economy 


itement a 


Bank of Japan : CLAIMS ON GOVERNMENT include an amount equivalent 
the Government coin issue. Asset Liabilities is the balance sheet 
tal plus the coin issue. 


August 


Foreign Currency 84 


Deposit Money Banks: ALL BANKS’ Assets = Liabilities represents the 
balance sheet total less most of the intrasystem and contra accounts 
MONETARY DEposirTs include current, ordinary, and other deposits with- 


drawable on short notice. CREDIT FROM PostaL SAVINGS SYSTEM 
represents the latter’s holdings of bank bonds. PostaL SAVINGS Sys- 
TEM (>) CLAIMS ON BANKS include claims on Cooperative Banks. Coop- 
ERATIVE BANKS’ Assets =Liabilities include small amounts of intra- 
system claims. 


Life Insurance data relate to the life insurance and annuity business 
of the Post Office (accounting for about 40 per cent of the total) and to 
business in Japan and abroad of Japanese life insurance companies. The 
foreign business of Japanese companies and the Japanese business of 
foreign companies are both very small. « A large, though decreasing, 
proportion of the assets of the Postal Life Insurance and Annuity Fund 
90 per cent in 1951; 22 per cent at December 1959) is held in the form 
of deposits with the Trust Fund Bureau; these funds are invested by the 
Bureau along with the Postal Savings System’s deposits (see above). 


Interest, Prices, Production: 4 In the United States, most British 
Commonwealth countries, and many European countries, the Cen- 
tral Bank is willing to make unlimited loans on specified types of 
security at a single rate of interest. In other countries (e.g., many Latin 
American countries) the Central Bank will only make loans to Deposit 
Money Banks up to specified limits. In still other countries, of which 
Japan is one (and France another), the Central Bank will make loans at a 
stated rate up to certain limits. For loans beyond these limits a higher 
rate, or rates, of interest are applied. In Japan the structure of Central 
Bank lending rates is complex in two directions. The rate varies with 
the type of loan. Rediscounts of commercial loans and loans secured by 
import bills is a basic rate. This rate is quoted in JFS as the Discount 
RATE. Rates that are lower by constant amounts, irrespective of level 
of the basic rate, apply to loans and discounts secured by export bills. 
Rates higher by constant amounts apply to other loans. The lending 
rates for each bank varies with the total borrowing by the bank. Each 
bank has a specific limit within which it can borrow at the basic rates. 
Borrowings beyond these limits carry fixed surcharges that vary with the 
amount of borrowing beyond the limits. Hence the actual rate at which 
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Exchange Rates: All exchange transactions are conduct at ; are deposits and short-term obligations held for Lebanese account as 
market rates. The use of the free rate was officially recognized in reported by US banks in the New York Federal Reserve District. NET 
November 1948 for import and nontrade remittances. For a considerable IMF PosiTIon is Lebanon’s quota (4.5 million dollars) minus IMF hold- 
portion of export transactions, the sale of 90 per cent of exchange pr ings of Lebanese pounds, i.e., Lebanon s gold subscription plus a repur- 
ceeds in the free market was authorized. The free rate was also authorized chase on subscription account. The Net IMF entries represent resources 
for 20 per cent of the local currency requirements of foreign compani¢ made available to IMF, and not the sums that Lebanon may draw 
In September 1949 the free rate was allowed for 100 per cent of a Monetary Survey: There is no central bank in Lebanon. The note 
export transactions, 90 per cent of nonexport proceeds, and 20 per cent issue is managed by a commercial bank, the Bank of Syria and Lebanon 
of the local expenditures of foreign companies In January } The JFS data comprise the accounts of its Issue Department, together 
exchange receipts were made eligible for sale at the free vith incomplete statistics, as published in Lebanese sources, for principal 
May 1952, the use of the free rate was authorized for the Commercial Banks (27 at December 1958 and including Lebanese com- 
requirements of the foreign companies also mercial banking business of the Bank of Syria and Lebanon). 1 FOREIGN 

Annual averages of the exchange rate for the US dollar and rs I ASSETS are official holdings only, as reported in the Gold and Foreign 
version factors for trade, in Lebanese pounds per US dollar Exchange Section above. Gold holdings bought mainly with US dollars 

IFS Conversion Factors are valued at prevailing dollar rates. Foreign Exchange holdings are 

Imports valued at prevailing rate Net IMF POosIrTIONn is the national currency 

—- a t oa ae equivalen 12. For explanation of /FS treatment of this item in 
= ; Eo ee ee the Monetary Survey, see note 4 to Spain; Lebanon is a Type B coun- 

19 21 ' try, but the Treasury IMF Accounts have been directly consolidated into 
47 the Monetary Survey, since there are no component sections. CLAIMS 
pe ; 7 ; es ON GOVERNMENT consists mainly of Treasury bonds held by the Bank 
42 : 2 2 87 f Syria and Lebanon (BSL) and Treasury guaranteed advances made 
22 : 2 D2 by BSL to municipalities and to certain public agencies with autonomous 
24 +4 2 3.2 budget Treasury bonds which were all issued in 1949 are being 
22 i 


18 > 19 3.18 gradually redeemed 


of line 


woos ce we we eo OO Re 


1958 , : 
1959 3. 16 , Liabilities cial Bank balance totals are not avail- 
1960 Bd p. 19 le; data are the totals of t ‘S assets or liabilities, whichever is 

Gold and Foreign Exchange: Data are the dollar value o holding CURRENCY held by bank assumed to have remained un- 
of the Bank of Syria and Lebanon, the Office of Exchange Control, an changed since the latest ‘emb lata available. DEMAND DEPOSITS 
the Exchange Stabilization Fund (both of the latter are o ted by i tho f the Private Sector as reported by Authorized Banks but 
but not included in the accounts of the Bank of Syria and vanon). Gol iclude some interbank deposit GOVERNMENT DEPOSITS are those of 
is valued at 35 US dollars an ounce and Foreign Exchange at par wit! the Treasury, municipalities, and other public agencies with autonomous 
the exception of Swiss francs whict > valued at the free rate and Frer budget Related Data ANK CLEARINGS are monthly totals and 
frances which are valued at 350 francs per US dollar throug veml ave of m« y totals of all clearings through the Beirut Clearing 
1958, and at 493.7 since December 1958 


182 1961 





1960 
I Il Ill IV Nov Dec Jan Feb 


End of Period 


2.191 2.191 2.191 2.191 2.191 2.191 2.191 2.191 


at Official Cross Rates: End of Period 
15 3.16 


3. - 
3.16 3. 
3 


89 
3.19 
20 
61 
End of Period 
131.4 30.9 


too. or-3-3 or 


IDR AR Re 


101. 101.7 


29 9G 9 
1.0 a 
I 


15 


hon 1.1 
nd of Period 


418 416 ] 3 37 : 2! 426 
4 1 4 

97 99 E : 102 
699 779 94? 
, 304 1 ,367 1,513 
,034 1,086 1,136 
374 400 : 36 399 
660 686 ; 33 737 
RG 96 : 117 
184 185 ‘ 5 260 

Monthly Average 8 


189 i85 ) ( 193 


Period Averages 
6.02 5.97 


1953 100 


121 120 
Villions of Pounds 
> §2< >» 147<« 
> 436< >» 615< 
Millions of US Dollars 
>19.3< 
>137.0< 


>46.7< 
>194.9< 


Interest and Prices: MARKET DiscOUNT RATE: Monthly average of 
the discount rate of the Bank of Syria and Lebanon for 3-signature 
commercial bills of up to 90 days’ maturity. Quarterly and annual data 
are averages of monthly data. SHARE PRICES: The index is an un- 
weighted arithmetic average of Beirut quotations for selected common 
stocks; original base August 1938/July 1939=100. Monthly data are 
end of month quotations; quarterly and annual data are averages of the 
monthly data 


Prices: The index of WHOLESALE PRICES includes commodities at all 
stages of manufacture and includes exports, imports, and goods domes 
tically produced for domestic use. The weights refer to 1950 


The Cost or LIVING index is weighted by the 1943 expenditure for 
goods and services of a salaried employee’s family in Beirut. Direct 
taxes are included in the index 


International Trade: 1 The customs trade statistics of Lebanon are 
deficient in several ways. EXPORTS are understated owing chiefly to the 
omission of large amounts for contraband, other unrecorded transactions, 
and undervaluations. IMPORTS are understated owing to customs’ use 
of official rates for recording imports from countries whose currencies are 
at a premium with respect to the Lebanese pound. /FS data on imports 
correct the exchange rate understatement by adding to the customs data 
the adjustment to the free market rates as estimated by the balance of 
payments through 1953. After that date the FS data are converted 
into Lebanese pounds at the free rate for dollars while the balance of 
payments import data are converted at the dollar equivalent of the free 
rates for different currencies weighted by the value of imports paid for 
in each currency as estimated in Lebanon for balance of payments pur- 
poses. Corrections for most of the other deficiencies are made in the 
balance of payments 


IFS export data in dollars are customs data converted at the free rate 
for dollars and JFS import data in dollars are customs data converted at 
the official rate No 1950 data are available since customs data for 
Lebanon begin March 14, 1950 


August 


I 


Mar ; May June 


Exchange Rates 
2.191 OFFICIAL RATE 
FREE RATES: 
09 US Dollar 
11 Belgian Franc 
12 French Franc 
10 Swiss France 
81 Syrian Pound 
08 Pound Sterling 
12 Gold: In Bars 
5 In Coins 


Gold and Foreign Exchange 
OFFICIAL 
Gold 
Foreign Exchange 
of which: French Francs 
US Dollars 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY USa 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 4 

MONEY 

Currency 

Demand Deposits 
TIME DEposITS 
GOVERNMENT DEPOSITS 
Related Data 
BANK CLEARINGS 


“Itototco 


Interest and Prices 
MARKET DISCOUNT RATE 


SHARE PRICES 
WHOLESALE PRICES 
Cost oF LIVING 


International Trade 
EXPORTS 4 
IMPORTS cif 4 


EXPORTS 4 
IMPORTS cif 4 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to / FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Lebanon in the September 1959 issue. For capital account 
entries the agreement is with the change in outstanding amounts. (Jn 
Millions of Lebanese Pounds 


Goods and Services 

Exports, fob 

As in line 7 

Adj ustmenia 

Imports, cif 

As in line 71 

Adjustments 

Transit and entrepot trade: credit 
Transit and entrepot trade: debit 
Nonmonetary gold 

Services (net) 


IeORAse woes 
COS eee Qaneew 


Private Donations 
Private Capital 


Official Donations 


ean w #Nane 


Official and Bank Capital 


LONG-TERM CAPITAI 
Contractual payments to France and 
UK 
Contractual payments from Syria 
Loans received 
Other 
SHORT-TERM CAPITAL 
Liabilities 1.1 l 
Foreign assets (increase —), line 106 ‘ 1 4.4 
Monetary gold (increase —), line 10a : 92.3 84.5 


Net Errors and Omissions 116.3 126.6 131.0 


Covers only changes in French investment in Lebanon and Lebanese investments in 
France, as shown in the French balance of payment 


National Income: 1 The figures are official estimates and represent Gross 
Domestic Product at factor cost; they are not internationally comparable. 
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Malay zm 1959 


MALAYAN AR 


Monetary Survey 


Deposit Money Banks 


International Trade 


17s 

> ‘ 

‘ n 

Populatior Exchange Rates ynversion Factors 


Exchange Rates 





1960 1960 1961 M < | 
Nov Dec Jan ' a aya 
seater acaciniice: Acacia a en oe el i: 6h 


Feb Mar Apr May June 


Exchange Rate 


Gold and Foreign Exchange 
MONETARY AUTH. & OTHER ( 
Currency Board 
tral Bank 
Government 
COMMERCIAL BANKS 


Deposits in Singap 


Other Foreign Excl 
Post OFFICE SAVINGS | 
Net IMF Position 
Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosITIOoN 
CLAIMS ON GOVERNMEN 
CLAIMS ON PRIVATE SI 
UNCLASSIFIED ASSETS 
Asset Liabil 

MONEY 4 

o whigh- ( 
QUASI-MONE 


ERNMENT 


Monetary Authorities 4 
FOREIGN ASSI 


Net IMF Pos 
Assets =] 


Deposit Money Banks 
COMMER‘ 


Prices 
Cost or 1 


International Trade 


ernment 


August 





Mexico 


1953 1954 1955 1956 1957 1958 1959 1960 


-_erro 


Gold and Foreign Exchange if US Do 
500 Peli) 
165 


4 
l 


Monetary Survey 


26 


9,018 10,7 


Deposit and Savings Banks 





August 


1960 


24,5 


16 


ATT 


Sli 


619 
12 
099 


Nov 


1960 
Dec 


May 


June 


Mexico 


Exchange Rate 
Gold and Foreign Exchange 


BANK OF MEXICO 
Gold 
Foreign Exchange 


Related Data from Other So ¢ 


DOLLAR ASSETS REPORTED BY USa 
f Mexican Gov't and Banks 
DOLLAR LIABILITIES Rept BY USa 

Net IMF PosItIon 
Monetary Survey 
FOREIGN ASSETS 

Net IMF Position 
CLAIMS ON GOVERNMEN 


CLAIMS ON PRIVATE SECTOR 


CLAIMS ON RELATED INSTITUTIONS 
UNCLASSIFIED ASSETS 

Asset Liat tie 
MONEY 

f which: Cu 

QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Gov't Dest PRIVATELY HELD 
OTHER PRIVATE FINAN. ASSETS 
BANK Depits (Monthly Aver 


Bank of Mexico 
FOREIGN ASSETS 
( AIMS ON GOVERNMENT 


CLAIMS ON PRIVATE SECTOR 


CLAIMS ON Dep. AND SAV. BANKS 


CLAIMS ON RELATED INSTITUTIONS 
Asset Liabilities 

MONETARY LIABILITIES 

Deposit and Savings Banks 

Related Institutions 

Priv 


r 


sector 


ate 
Government 
In: Currene 
Deposits 
QUASI-MONETARY LIABILITIES 


= Deposit and Savings Banks 


Private Sector 


CAPITAL ACCOUNTS 


Deposit and Savings Banks 


CASH 
(currency 
At Bank of Mexic« 
FOREIGN ASSETS 
(LAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON RELATED INSTITUTIONS 
Assets Liabilitie 
CHECKING DEPOSITS 
Private Sector 
Related Institutions 
QuASI-MONETARY LIABILITIES 
Private Sector 
In National Currency 
In Foreign Currency 
Other Credit Institutions 
CAPITAL ACCOUNTS 


Related Financial Institutions 
CASH 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets Liabilities 
CHECKING DEPOSITS 
QUASI-MONETARY LIABILITIES 
To: Private Sector 
In National Currency 
In Foreign Currency 
Deposit & Savings Banks 
BONDS ‘ 


CAPITAL ACCOUNTS 
CREDIT FROM BANK OF MEXICO 


— 


- 
- 


~ ~ 
- Co to 


- - 
S Non< S&S Avera 


wo yg 
CoN =< PUM Or 


vin or 
DIS 








International Trade 


i 
‘ 
é 


d Institutions 
Institut 


th 





1960 1960 M e xX i CO 


Dec Feb Mar June 


Interest, Prices, Production 


DiscouNT RaTE (E 
M I ISCOUNT R 


7, 


Government Finance 


H 
H 


IFS Total 


Interest, Prices, Production 


Goods and Service 


Private Donatior 


Private Capital 


Official Donatior 


Official Capita 


International Trade 


Net Errors and Omissions 


Government Finance 





Netherlands 


1957 1958 1959 1960 


+. 766 


1 1 
10.581 


Gold and Foreign Exchange ons of US Dollar 
2000 1” 1,364 1,33: 


Monetary 
20,000 6,688 
392 
4.962 
930 
5,361 
b, oD 6,894 
24,737 25, 
10,426 10,5! 


x 


i Gutlders 


07 


/ 


f Guilder 
5,146 
547 
46 


800 


Population: 10.1 1950; 11.3 n r ve mid-July 1954 t has ¢ i free market (not subject to 
. ; f f lgium-Luxembourg franc for 

Exchange Rates: The par rz r tl S dollar wa inged fror b lers, % th tion of the payor, for some current 
80 to 3 guilde 3 di on March 7 larket rates { ransactions not « d with trad Through December 15, 1954 
: ; ; thin the nit f about ° 0 eas t frane nit f 1 to 2 per cent; to early March 1955 of 

, then rates have been approximately 


r par rate for the US dollar and JFS 


1961 





1960 
Feb 


I 
LO te mt AID 


, 796 
237 
,845 
149 
206 


86 

660 678 

569 948 561 
,013 2 680 626 
5,016 5,165 27 
567 D5 600 
066 , 169 4.149 
9,204 5,482 5,308 


,618 1,820 1,660 


», in guilders per dollar 


Exchange Rates 


1960 ; 1 

Trade Conversion Factors 

193 1 > 

1948-Sept 1949 

Sept 1949-March 7, 1961 
Thereafter 


August 


1961 Netherlands 


Mar Apr May June 


Exchange Rates 
92 US DOLLAR: Spot Rate 
. 569 Forward Rats 
014 POUND STERLING 


Gold and Foreign Exchange 
100 # NETHERLANDS BANK 


Uther 
COMMERCIAL BANKS 
Related Data 
DOLLAR ASSETS REPORTED BY US: 

Short-Term 
of Netherlands Go 
Long Term 


Net IMF Position 


Monetary Survey 1 
FOREIGN ASSETS (Net 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 4 
Asset Liahbilitic 

MONEY a 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 4 


Netherlands Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets Liabilitic 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 


Related Data 


TREASURY IMF AccouNTs 
TREASURY CURRENCY 


from Other Sources 


"t & Banks 


— 
- 


ww 
Nana 


Deposit Money Banks 

COMMERCIAL BANKS 

ASH 

OREIGN ASSETS 41 

*~LAIMS ON GOVERNMENT a42 

LAIMS ON LOCAL GOVERNMENT.. b42 

*LAIMS ON PRIVATE SECTOR c42 
Assets = Liabilities z 

CURRENT ACCOUNTS a43 

FOREIGN CURRENCY DEPOSITS b43 

TIME AND SAVINGS DEPOSITS c43 

CAPITAL ACCOUNTS a44 

FOREIGN LIABILITIES b44 


( 
k 
( 
( 
( 


AGRICULTURAL CREDIT BANKS 
CASH 45 
CLAIMS ON GOVERNMENT a46 
CLAIMS ON LOCAL GOVERNMENT.. b46 
CLAIMS ON PRIVATE SECTOR c46 
Assets Liabilities = 
CURRENT ACCOUNT a47 
TIME AND SAVINGS DEPOSITS b47 
SAVINGS BANKS: Deposits 48 
POSTAL CHECKING & GIRO: Dep. 49 


Gold and Foreign Exchange: CONVERTIBLE FOREIGN EXCHANGE 
comprises US and Canadian dollars and holdings freely convertible 
into dollars. OTHER FOREIGN EXCHANGE comprises nonconvertible bal- 
ances, including, through December 1958, the principal European cur- 
rencies and net claims on EPU (last reported in the August 1959 issue 
f IFS I From January 1959 it excludes those currencies that became 
convertible and the net bilateral claims on other European countries 
arising from the liquidation of EPU (amounting then to 106 million 
dollars COMMERCIAL BANKS: Balances with correspondents and short- 
term foreign investments ! Before 1954, balances with correspondents 
only 
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Netherlands 





ercial Bank 
Commercia 


the Commer 


gs Dep 





1960 
I ll il 


1960 


Nov Dec Jan 


Feb 


Mar 


1961 


Netherlands 


Apr May June 


ee SS 


Within Period 
191 


286 198 

66 
230 
End of Period 


i, 7,860 


7 ,090 
110 69 71 
176 179 187 
,122 1,149 , 150 
2,094 ,106 
3,812 » 992 
87 89 
7 584 


2,063 


t= 


187 180 
189 188 


101 98 
99 100 


Millions of Guilders 


224< 
3,702< 


3 ,926< 


228< 

43< 

< 

7< 

32< 
16, 16,935 


1,362 


16,415 
1,345 


17,279 


1,322 


16,846 
1,320 


16,803 
1,318 
and individual 


reported separately below in millions of guilders): 


End of 
Busine and 


1954 1955 1956 1957 1958 1959 


270 253 234 219 196 207 


Some of the latter may be held for the same reasons that cause residents 
of the country to hold Money. But for the sake of consistency with 
balance of payments statistics, it is preferable to treat all foreign deposits 
as part of the foreign sector—and therefore to exclude them from Money 
By showing Foreign Assets net in the Monetary Survey (though leaving 
them gross in the following sections) the effect of offsetting foreign 
exchange transactions can be eliminated and the impact of the balance 
of payments on the Money Supply can be more clearly seen. 


For most countries the deposits of foreign businesses and individuals 
are not separately distinguished and perforce included in Money; as they 
are usually small this will not matter. In the US and UK, where such 
deposits are large, they are neither excluded nor shown separately 
The large deposits in Switzerland are in many cases held in Swiss banks 
not covered by the JFS Monetary Survey 


i BANK CLEARINGS are monthly totals or averages of monthly totals 
of all items cleared at the Amsterdam, Rotterdam, and The Hague 
clearing houses. There are two types of data that relate the total of 
deposit money to the volume of transactions. One type is Bank Debits 
that record the totals of debits to individual accounts. These data 
measure the sum of all deposit money transfers between deposit holders, 
plus the total individual withdrawals of currency by deposit holders. 
The other type is Bank Ciearings that record the total transfer between 
banking institutions. These data measure the sum of deposit money 
transfers from deposit holders to those deposit holders keeping their 
accounts at banking institutions different from those of tne payors. 
Hence the data on Debits cover a larger part of the total of monetary 
transfers within the community. Changes in their volume are related to 
changes in the level of transactions and to changes in the relation of 
transactions covered by deposit money transfers to transactions covered 
by currency transfers. That is, they are related to changes in the com- 
munity’s money holding habits. Data on Clearings are also related to 
changes in the institutional structure of banks. That is, their size is 
influenced by the creation of new banks and the amalgamation of old 


August 


] 


,114 
260 


Life Insurance 

Receipts and Payments 

PREMIUM RECEIPTS 

INVESTMENT INCOME 

BENEFIT PAYMENTS 
Increase in Total Assets 


Total 
CASH 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

of which: Policy Loans 
REAL ESTATE 
UNCLASSIFIED ASSETS 


Assets 


oi 


ororor oor 


ao 
NPe ore 


Interest, Prices, Production 
DISCOUNT RATE(End of Period 
TREASURY BILL RATE 
GOVERNMENT BOND YIELD 


an 
a) 


SHARE PRICES: General 

Industrial 

PRICES: Home and Import Goods 
Cost OF LIVING 4 

WAGES 

INDUSTRIAL PRODUCTION 
EMPLOYMENT 


International Trade 
EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 4 
VOLUME OF IMPORTS 4 
EXPORT PRICES 4 
IMPORT PRICES 4 


Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing: Guilder a8l 
Foreign Cy. b81 
Finance from Foreign Aid 82 
Other Operations 83 
Use of Cash Balances 84 
DEBT: Guilder a&5 
Foreign Currency b85 


16,844 


1,128 


1 ,042 


institutions. Clearings data are also likely to be influenced considerably 
by large unusual, and not necessarily significant individual transactions. 
In IFS data are provided on either Bank Debits or Bank Clearings as 


series indicating the value of all transactions. Bank Clearings data are 
presented only when there are no data available for Bank Debits. 

Netherlands Bank: FOREIGN ASSETS comprise the items reported in 
dollars in line 10 above, plus a long term loan to Indonesia (18 million 
guilders at the end of 1955) and consolidated bilateral balances under 
payment agreements with certain debtor countries (27 million guilders 
at the end of 1955; increased to 96 million guilders at the end of July 
1956). I Foreign Assets were revalued in March 1961 and the book 
loss was compensated by the Government out of its cash balances. 
FOREIGN LIABILITIES include amounts equal to the Netherlands Treasury 
paper held by Foreign Central Banks for the employment of balances 
arising from payments agreements. These holdings were 40, 100, 109, 
23, 17, 34, and 22 million guilders at the end of 1950 through 1956. A 
balancing amount is also included in the Claims on Government and in 
Assets = Liabilities. MONETARY LIABILITIES TO GOVERNMENT J see note 
to Foreign Assets. 


Deposit Money Banks: Data in the COMMERCIAL BANKS section and 
in the Monetary Survey, except for Money, relate to large Commercial 
Banks only (35 in number at the end of 1956) that account for approxi- 
mately 94 per cent of the deposits of all Commerical Banks (121 in 
number). ! Beginning with December 1954 the Deposit Money Banks 
have prepared improved balance sheets. Hence the classification of the 
data is better for the later period. Data for December 1954 on both 
bases are as follows (in millions of guilders 


Revised 
Basis 
499 
993 
945 
154 
040 
061 
3,396 
486 


895 
744 


Previous 
Basis 
Cash 716 
Foreign Assets 450 
Claims on Government 2,783 
Claims on Local Government 299 
Claims on Private Sector 2,102 
Assets = Liabilities 149 
Current Accounts 702 
Foreign Currency Deposits 267 
Time and Savings Deposits 294 
Capital Accounts 864 
Foreign Liabilities 


Continued in back of book 
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New Zealand 


Gold and Foreign Resins 
_ 


hp | 
iy 


— Money Banks 


we 


1959 


Life Insurance 

Rece D 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENT 


CASH 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS ON LOCAL Gov’Ts 

CLAIMS ON PRIVATE SECTOR 
of which: P cy Loan 

REAL ESTATI 

UNCLASSIFIED ASSETS 


Population 


Exchange Rates: 
pound sterling 


1.00375 ar 


194 


1953 


1954 


1955 


1956 


1957 


1958 


1959 


1960 


1959 
Il Ill IV 


) Dollars per New Zealand Pound: 


.8107 


.8088 2.7979 2.7951 
.7769 2.7661 2.7633 


> 
a7Q9 > 


Millions of US Dollars: 
217 248 217 
34 : 34 
183 216 183 


74 


llions of New Zealand Pounda: 
0 106.9 107.6 93 
6 400.5 420.6 456 .§ 
5 2 9 Ze 
>. 6 174. 
9.5 14.: 
7.1 741 
329. 
380. 
15. 
16. 


cxnce 


SwnaIS 


a 130. 
438.2 484. 


Zealand Pounds: 
90.9 
64. 
12 


168. 

158 
85. 
62. 
10 
74 
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6 
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Exchange Rates 


Gold and Foreign 


GE are mair in ster 
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in million 


1948 


6 
120 


Gg 


Exchange : 
ling, 
and 


of dollar 


1950 


BANK holding 
latter including long-term securi 


ling currencie t year-end 


Jan Feb 


> 2000 


7 
d IFS cor 


IFS Conversion Factors 
Foreign 
Trade Gold Exchange 


FOREIGN 


1956 1957 1958 1959 1960 


1961 New Zealand 


Mar Apr May June 


Exchange Rate 
BUYING RATE 
SELLING RATE 


> 199 


> 7606 


Gold and Foreign Exchange 
RESERVE BANK 
Gold 
Foreign Exchange 
[TRADING BANKS 
Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US 


Monetary Survey 
FOREIGN ASSETS (Net 
CLAIMS ON GOVERNMENT ® 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Asset Liabilities 

MONEY 

of which: Currency 
QUASI -MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 


UNUSED OVERDRAFTS 4 
BANK Desits (Monthly Ave 


Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON TRADING BANKS 
Assets = Liahilitie 

MONETARY LIABILITIES 

To: Banks 


Private Sector 


~ 


Government 
In: Note 
Depo its 
FOREIGN LIABILITIES 


Related Dat 


TREASURY COIN 
Held by Private Sector 


Vn< ao Ow wt 


~ 


— 
om 


Deposit Money Banks 

TRADING BANKS 
CASH 

Currency 

At Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

\ f Liabilitie 
DEMAND LIABILITIES 

Private Sector 

Government 
TIME DEPOSITS 
FOREIGN LIABILITIES 
CREDIT FROM RESERVE BANK 


SAVINGS BANKS 


Post OFFICE: Deposit 
TRUSTEE SAVINGS BANKS: Depo 


led Data fron ' rces; DOLLAR ASSETS REPORTED BY US 
ire deposits and sho rm obligations held for New Zealand accounts, 
as reported by banks in the New York Federal Reserve District 


Monetary Survey : The Monetary System comprises the Reserve Bank 
of New Zealand, the Trading Banks, the Post Office Savings Bank and 
the Trustee Savings Bank The Reserve Bank’s control over the 
banking system is exercised by various restraints on bank lending 
The latter took the form of selective controls and general directives to 
banks until 1952 when supplementary measures were introduced. The 
Trading Banks are required to hold deposits at the Reserve Bank at a 
prescribed level, the legal minimum being 7 per cent of demand and 
3 per cent of time liabilities. In August 1952 the required ratios were 
for the first time raised above the legal minimum, and frequent changes 
have been made subsequently. Any deficiencies must be made good by 
borrowing from the Reserve Bank. The Trading Banks’ net free balances 
at various dates are given in the Deposit Money Bank section. Deposit 
Money Banks are the five TRADING BANKS which perform all the banking 
business of New Zealand. Three banks have their main offices in 
Australia, and the two New Zealand banks also conduct business outside 
New Zealand All five prepare accounts relating only to their business 
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The import surcharges were abolished on July 1, 1955 and since that dats 
the 7.05 rate has applied to all imports 
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In this same period imports were made either at the 5.29 rate or at 
fluctuating rate that averaged approximately 6.75 cérdobas per dollar 
Before 1950 a single rate applied to all exports and a single rate, differing 
from the export rate by 5 per cent (the amount of the tax that existed 
on exchange sales) applied to most imports. As currently, a fluctuating 
rate, confined primarily to tourist transactions, also existed. 


Gold and Foreign Exchange: ® CENTRAL BANK assets before January 
1961 are those of the National Bank, Issue Department. CONVERTIBLE 
CURRENCIES are almost entirely US dollars. COMMERCIAL BANKS in- 
clude holdings of the Government-owned National Bank (before January 
1961 its Banking Department only 


Related Data from Other Sources: & DOLLAR ASSETS REPORTED BY 
US are deposits and short-term obligations for Nicaraguan account as 
reported by banks in the New York Federal Reserve District. Insofar 
as these are owing to official and banking institutions they presumably 
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include, in approximately equal amounts, the data reported fron 
Nicaraguan sources. NET IMF POSITION is Nicaragua’s quota (11.2 
million dollars » increased from 7.5 million dollars in September 1959; 
original quota of 2.0 million dollars increased to 7.5 million in November 
1956) minus IMF holdings of cérdobas, i.e., Nicaragua’s gold subscrip- 
tion minus net drawings. The IMF entries represent resources made 
available to or received from IMF and not the sums that Nicaragua 
may draw 


Monetary Survey: A consolidation of the accounts of the Central Bank 
before January 1961 the Issue Department of the National Bank) and 
the Commercial Banks. There are five Commercial Banks, including a 
branch of a UK bank. The National Bank (before January 1961, its 
Banking Department) is the largest component; it is subject to all the 
regulations for Commercial Banks, and is the largest borrower from the 
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Provincial Government balances at the State Bank. COUNTERPART 
FUNDS represent rupee proceeds of the sales of commodities received by 
Pakistan under economic aid. Related Data: BANK CLEARINGS are monthly 
totals and averages of totals of checks cleared at all clearing 

ses 1 The number of clearing houses, however, was increased in 

92 and 1953 See note to Monetary in the Netherlands for 
description of bank debits and clearing 
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Gold and Foreign Exchange: CENTRAL BANK Payments Agreement Monetary Survey: A consolidation of the accounts of the Central 
Net) represents the balance of all transactions completed and settled Bank (before 1952 the Monetary Department of the Bank of Paraguay) 
through clearing accounts (when negative shown as zero Almost all and the Commercial Bank 4 FOREIGN ASSETS as taken from the 
the COMMERCIAL BANKS’ assets were held for account of the Central balance sheets of the Central Bank and the Bank of Paraguay repre- 
Bank, before the exchange reform of 1957 ent valuations for the most part at par rates (beginning August 1957, 

at 92 guaranties per dollar); and at varying nominal accounting rates 


for the private banks. In most of their exchange transactions, banks 
currently charge (for their sales of exchange) the import rate, and 
pay (for purchases) about the same amount, most of which goes to the ex- 
porter (see Exchange Rate note) and part of which goes to the Govern- 
ment Insofar as this is true, the balance sheet data, beginning August 
1957, reflect the bulk, but not all, of the domestic monetary impact of 
) a ; a 
banks’ dealings in gold and foreign exchange. Before 1957 foreign 
‘ ] } 

ee iA ‘ transactions were effected at multiple rates that gave rise to substantial 
to 7.5 million in July 1957 and to 8.25 million December 1959) minu o sige I ie soe 
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drawings (plus, for November 1959, gold payment in anticipation of an distributed be tween the Central Bank and oN ee nt, or were use 
ncrease in the quota The IMF entries represent resources made avail to write off Government debt to the Central Bank Hence for that 
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able to or received from IMF and not the sum that Paraguay may draw period the /F'S Foreign Assets do not provide a complete measure of the 


Related Data from Other Sources « DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Paraguayan account, as 
reported by banks in the New York Federal Reserve District. Insofar as 
these are owing to banks, they presumably include in approximately 
equal amounts the data reported from Paraguayan source Net IMF 
POSITION is Paraguay’s quota, (10 million dollar increased from 8.7 


million in November 1960; original quota 3.5 million dollars o increase 
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inder the previous exchange regime. IMPORT Deposits held by Com 
ercial Banks represent only the lag in transfers to the Central Bank, 

that is, the net of their liabilities to clients for advance deposits and their 
et entry for amounts redeposited at the Central Bank 


Prices: The index of WHOLESALE PRICES includes all commodities 
without regard to the distinction between exports, imports, and domes 
tically produced goods for domestic use. The weights refer to 1938. The 
index of Cost OF LIVING is based on free and controlled prices, weighted 
by the December 1956 family expenditure in Asuncion 


International Trade: Trade statistics in Paraguay are compiled by the 
entral Bank in guaranfes and in US dollars. Guarani values are the 
istoms values adjusted to include subsidies and taxes through February 

1956. The amounts of the adjustment of the export data are as follows 
nillions of guaranfes 


y52 26.2 1954 242 


1953 


65.6 1955 ~ 


Between March 1956 and August 1957 both Export and IMporT data 
n guaranies were compiled at a par value of 60 guaranfes per dollar. 
The guarani import data take into account the taxes levied on non- 
sential goods. Following the adoption of a unitary rate in August 
1957, all trade data have been compiled at the free rate. The guarani 
values, however, do not take into account the export taxes and the import 
urcharges (see note to the Exchange Rate section). The implicit rates 
derived from guarani and dollar values are as follow 
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The values of Commodity Exports in dollars for 1953 are /FS esti- 
mates. « The index of VoLUME oF Exports is an /FS Laspeyres index 
that combines the commodities listed and other minor exports with their 
1954 dollar weights 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Paraguay in the July 1961 issue For capital account entries the 
agreement is with the change in outstanding amount In Milli f 
US Dollar 
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Central Reserve Bank: FOREIGN ASSETS include 39 million soles of 
“untouchable” gold that is carried on the books at the statutory value 
of 2.11 soles per US dollar. CLAIMS ON BANKS include and CLAIMS ON 
GOVERNMENT exclude securities rediscounted for the Commercial and 
Savings Banks. Assets = Liabilities represent the balance sheet total le 
the national currency liabilities to IMF. MONETARY LIABILITIES 
include the small Government Deposits at the Central Reserve Bank 
IFS does not report these separately, but the amounts are included in 
GOVERNMENT DEPOSITS n the Monetary Survey. FOREIGN CURRENCY 
DEPOSITS due; o the Commercial and Savings Banks represent foreign 
exchange that the banks have turned over to the Central Reserve Bank 
for the issue of exchange certificates for the account of their clients. In 
the balance sheet of the Commercial and Savings Banks these are 
reported as deposits in foreign currency with the Central Reserve Bank 
In J FS they are included in Cash 


Commercial and Savings Banks are ten Peruvian banks and three 
branches of foreign banks. All banks submit detailed balance sheets to 
the Superintendency of Banks as of June 30 and December 31 of each 
year. The banks also submit two additional detailed balance sheets 
relating to the first and third quarters of the year. These generally 
report data as of approximately mid-April and October; consequently 
the intersystem items for the first and third quarters may not be identi- 
cal in the different sections. For other months the data are taken from 
the partial statistics available monthly in the Central Reserve Bank’s 
Boletin and the Superintendency’s Situacion Bancaria, and include some 
estimates by IFS. CLAIMS ON GOVERNMENT include Government 
securities rediscounted with the Central Reserve Bank and securities 
eligible for rediscount or as collateral for loans. CLAIMS ON PRIVATE 
SECTOR include small amounts of loans to Development Banks (5, 2, 4, 5, 
and 3 million soles at year-ends 1955 through 1959 Assets = Liabilities 
represent the balance sheet total adjusted to exclude interbank and 
contra accounts and to include rediscounted Government securities. For 
a description of FOREIGN CURRENCY DEPOSITS see notes to El Salvador 


Development Banks comprise the Government-owned Central Mort 
gage Bank and the Mining Bank and the semiofficial Agricultural Develop 
ment Bank and Industrial Bank. As these banks are primarily financial 
institutions for the channelling of government funds and loans from the 
Central Reserve Bank to the economy, rather than institutions providing 
Money or Quasi-Money for the economy, they have not been consoli- 
dated into the Monetary Survey See note to Development Banks in 
Ecuador for discussion on treatment of nonbank financial institutions in 
monetary statistics 


Interest, Prices, Production:s DISCOUNT RATE is the uniform rate at 
which the Central Reserve Bank lends to and discounts commercial and 


ther paper for Commercial and Savings Banks and for the private 
sector. From October 1956 through October 1959 a penalty rate of 
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2 per cent was imposed when the total indebtedness exceeded 40 per cent 
but was less than 75 per cent of the capital and reserves of the borrowing 
bank. Banks defaulting on their reserve requirements incurred a 
penalty of up to three times the rediscount rate. The Bank also dis- 
counts Treasury paper: for the Government at per cent and for the 
Commercial Banks a limited amount at 1 per cent Before November 5, 
1959 the Bank extended loans to the Government-owned Development 
3anks at rates ranging from 2.25 to 3 per cent for the Agricultural Bank 
and at 4 per cent for the Mining and Industrial Banks. From November 
The volume of dis- 


» new loans to these banks are made at 8 per cent 

counts is ordinarily large. Effective November 5, 1959, the Discount 
Rate is 9.50 It had remained at 6 per cent since May 20, 1932 (except 
from August 1, 1940, through November 12, 1947, when the rate was 5 
per cent 


GOVERNMENT BOND YIELD: Current yield of the 6 per cent Unified 
Debt bonds. SHARE PRICES are based on quotations in Lima. 


PRIcES: The index of WHOLESALE PRICES (series A) includes mainly 
foodstuffs, raw materials, and simply processed goods without regard to 
the distinction between exports, imports, and domestically produced 
goods for domestic use. The weights refer to 1954. The index of 
WHOLESALE PRICES (series B) is an unweighted geometric average of 62 


price relatives of domestically produced goods for domestic use The 
Cost OF LIVING index is weighted according to the 1940 expenditure for 
goods and services of a worker's family in Lima 


International Trade: The data in both soles and US dollars are customs 
data adjusted to exclude gold The adjustment for illustrative years is 
as follows (in millions of US dollars 


Exports Imports 
1953 1954 1955 1956 1954 1955 1956 


249 100.3 361.0 


249 299.6 361.0 


13.9 
63.8 


EXPORTS include only those re-exports that have previously cleared 
customs as imports; IMPORTS are imports for home use. Imports are 
recorded in customs data with an arbitrary cif value obtained by the 
addition of a flat 20 per cent to the declared fob value. The data in 
soles and dollars take into account the small difference between dollar 
and sterling rates for the sol and between the principal and minor rates 
for each. 
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ree between March 29, 1951 and December 31, 1955 accrued direct 
the Government and therefore could not be reflected in this line 
Revenue obtained by the Government through thi pecial tax amounted 


to 114 and 129 million pesos in 1952 and 1953 


Deposit Money Banks comprise Commercial, Savings, and Rural 
Banks, and the Post Office Savings System CLAIMS ON PRIVATE 
SEcTOR include Unused Overdrafts that are identified in line 456 and 
discussed in the note on Money TIME AND SAVINGS DEPoOsITs include 
mall amounts of deposits of Official Entities (7.4 and 11.8 million pe 
at the end of 1954 and 1955 OTHER Deposits with Commercial and 
Savings Banks are almost entirely deposits by importers in advance of 
final claims for settlement under outstanding letters of credit. The 
remainder represents a small amount of foreign currency deposits held 
by resident 


u 
I] 


Interest and Prices: ADVANCE RATE is the rate ) ‘entral Bank 
idvances to commercial! bank The volume of such adv is usual 
large There is established for each bank an automat borrowing 
juota amounting to not more than 100 per cent of the bank’s net worth 
The preferential rate applying to credit for agricultural and industrial 
production was reduced on May 15, 1961 from 4 to 3 per cent. The 
rate applying to credit on export bills and for export packing has re 
mained 4 per cent since November 15, 1960 Advance Rates (in per 
cent per annum) and dates of establishment 


Fe 
4 


SHARE PRICE indexes are averages of prices in Manila. The index of 


mining shares refers mostly to gold mining shares 


PrIcES: The index of WHOLESALE PRICEs refers to all goods, including 
exports and imports, weighted by the value of domestic production and 
mports in 1955 Before 1955 the indexes have 1949 weights The 
lata are also regrouped to produce indexes of prices of exports, imports, 
ind home goods plus exports, home goods for home use, and home goods 
plus imports. The weights of exports and imports are 9 and 14 per cent, 


respectively. The Cost oF LIVING index is weighted according to the 
1953/54 expenditure for goods and services of wage-earners’ families 
n Manila 

International Trade: The data are as compiled by the Central Bank 
IMPORTS are measured fob and therefore do not include taxes on sales « 
exchange (see Exchange Rate note The import data are therefore a 
measure of the foreign exchange cost of imports at the foreign point of 
shipment and are not a measure of the peso expenditures of importers 
sBeginning April 1960, a free rate has applied in whole or in part to 
yme trade transactions. The dollar value of trade since April 1960 
in millions) is as follows 
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The VOLUME indexes are calculated with 1955 weights: before 1955 


with 1949 weights 


The PRICE indexes (series A) are calculated with 


current weights; % before 1955 with 1949 weights. « The price index 
of imports is adjusted to cif basis. The B series of Export and IMPORT 
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National Income: See notes to Ireland. The figures are official esti- 
mates; they are not internationally comparable. { Beginning with 1956 


Private Investment 


includes expenditure by government enterprises. 
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deposits and short-term obligati held for Portuguese account, as 

I T data on holdings of Government 
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the data reported from Portuguese sources. 


rted by all banks in 
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Monetary Survey: A consolidation of the accounts of the Bank of 
Portugal, the Deposit Money Banks, and the Treasury coin issue 
i DomEsTIC ASSETS of the Monetary System are all other than Foreign 
Asset They cannot be divided between Claims on Private Sector and 
Claim 1 Government, as assets of the Deposit Money Banks are class 


type and not by ‘tor in the published sources Assets 
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cleared through the Lisbon and Oporto 
Monetary Survey in the Netherlands 
and clearings st 
Institute of Statistics publishes a table of Means of 
Payment. This table includes all the components of Money as compiled 
by JFS, but al includes some Savings Deposits with Savings Banks 
11.6 llion escudos at the end of 1957) which are included in Quasi 
Mone vernment Deposits which are shown separately in JFS 


Bank of Portugal: Annual data are compiled from the Bank’s end of 

Monthly data are compiled from the Bank’s last 
weekly statement of each m¢ CLAIMS ON GOVERNMENT include 
mall amounts of government securities not reported separately in the 
lance sheet and Treasury coin held by the Bank 
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National Income 


NATIONAL INCOME 90 

GROSS NATIONAL PRODUCT 91 
Export 92 
Central Gov't Surplu 93a 
Local Gov't Surplu 93b 
Private Investment 94 
Private Consumption 95 
Central Gov't Revenus 96a 
Local Gov't Renevue 96b 
Less: Import 97 
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trial, shipping, and public utility compani« TI id 3 an arithmetic The Cost or LIVING index igh according to the 1948-49 ex 
average of price relatives of individual shares, weighted by paid-u penditure for 

capital. Weights are revised annually for chang: 
Monthly data are averages of a daily index based 
quarterly and annual data are averages 

January / March 1938 = 100 


gor an ( i mily in Lisbon 
INDUSTRIAL PRODUCTION compiled by the Associacao 
al Portuguesa, cover ining (3 per cent) manufacturing (92 
and electricity (5 per The annual data are weighted 
1dded in 1958 and cover : t 70 per cent of the gross value 
1953. Monthly and quarterly data are weighted by the 
Prices: Th index of price f t ht _— vi e of production in 1953 anc yver about 45 per cent of it The 
” me i Ul at = I at I i x i . 1 } 
by the value of sales in 1948 for d ce ; ata j djusted for number of working days and seasonal variation 
y tn Vail ol ‘ S ini ior at estic CoO ) 1 A - i 
processing. It therefore includes imports and good nesticall International Trade: Exports include re-exports that have previou 
duced for domestic consumption with some dou ounting « ort cleared customs as imports; IMPORTS are cif and include direct import 
and other goods sold for domestic processing. Th i as t for home use plus withdrawals from customs warehouse for home use 
domestic components. One of these is JFS line 63a wit ) per it The indexes of VOLUME and of PRICES (series A) are Laspeyres indexe 
the weights. The other two are index the ice ( i with 1950 weight Why the product of volume and prices indexe 
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NCE OF PAYMENTS (of Escudo Area The data are immarized 
the IMF Yearbook statement References to IFS | 
ent, except occasionally for rounding and conversior 
r data for the Metropolitan area on the page tor Pe 
1961 issue For capital account entries the agreemen 
n outstanding amount In Millions of Escud 
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Government Finance: Dest: Discrepancies between debt held by the 
Bank of Portugal and Cl: on Government given in Section 30 of the 
country page arise because bt balances do not include the government 
oin issue while the Bank’s holdings of coin are included in Section 30 
See note to Burma: Government Finance 


National Income: See notes to Ireland. The figures are official esti 
mates and are not internationally comparable Data are consoll 
dated. « Government Transfer Payments include intra-government 
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5.8 4 
968 998 
410 430 
62 66 
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40 42 
262 254 
620 648 
96 124 


Population: 12.4 million in 1950; 14.9 million in 1960 

Exchange Rates: A new monetary unit, the rand, equal to one-half 
the South African pound was introduced on February 14, 1961 and the 
par value was changed from 2.80 to 1.40 US dollars per currency unit 
The exchange rate and all prices and claims in pounds were adjusted at 
the same time by the same ratio 


The South African pound was at par with the pound sterling from 1933 
to February 1961 Before 1939 and since 1951, that is excluding the 
period when the sterling-dollar rate was fixed, South African rates for 
nonsterling currencies have fluctuated paralled with the sterling rate 
for those currencies 
Annual averages of the market or par rate for the US dollar and JFS 
conversion factors, in dollars per South African pound 


IFS Conversion Factors 

Exchange Rates Foreign 

Trade Gold Exchange 
918 1937 4.92 7 
862 1948-—-Sept 1949 4.( 
623 “t '49—Feb 14,‘61 2 
03 Thereafter 1 
80 
790 Througt 
809 through August 
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1938 
1939 
1939—Sept 19, 1949 
1949— Dec 20, 1951 
1952 
1953 
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1955 
1956 
1957 
1958 
1959 
1960 


Gold and Foreign Exchange: Unlike other Sterling Area countries 
which hold official reserves mainly in sterling or UK Government 
securities, South Africa, as the largest gold producer in the Area, holds a 
relatively large proportion of its reserves in gold. COMMERCIAL BANKS’ 
holdings comprise their gold and short-term foreign assets 


80 
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Related Data from Other Sources: s DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for S. African account, as 
reported by all banks in the US. Insofar as these are owing to official 
institutions they presumably include in approximately equal amounts 
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Millions of Rand: 
38.9 38.0 
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860 928 1.030 928 840 978 940 
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the data reported from South African sources. The NET IMF PosITION 
is the Republic’s quota (150 million dollars, o increased from 100 million 
dollars in September 1959) minus IMF holdings of rand, i.e., the gold 
subscription minus net drawings and minus other net IMF receipts 
for interest and administrative accounts (plus, for August 1959, gold 
payment in anticipation of an increase in the quota The IMF entries 
represent resources made available to or received from IMF and not the 
ums that the Republic may draw 


Monetary Survey: This covers not merely the Republic itself but 
the three adjacent Protectorates and South West Africa in which the 
South African Rand also circulate It is a consolidation of the accounts 
of the Reserve Bank, the National Finance Corporation, and the Com- 


mercial Banks, together with the Treasury coin issue. 


The consolidation does not include the accounts of the South African 
Building Societies and other financial institutions (see Related Institu- 
tions below). A large part of the community’s liquid assets is held in 
quasi-monetary forms with these institutions. In other countries, the 
Monetary Survey commonly includes the accounts of institutions issuing 
Quasi-Money (e.g., savings banks etc.), and the coverage of the Mone- 
tary Survey for South Africa is in this sense narrower than that of the 
Surveys for most other countries. Deposits with building societies, 
savings banks etc. do not have the monetary attributes of commercial 
bank demand deposits, and it is often useful to regard such institutions 
as having a primary role of receiving funds on deposit for relending, 
rather than as banks creating monetary deposits. The main reason for 
usually including their accounts in the Survey is that they are often 
moderate in size and difficult to separate neatly from the banking system, 
and their inclusion enables the compilation of a more readily comparable 
set of international data. The South African data are given a different 
treatment mainly because the Building Societies etc. are quite separate 
from the banking system and are large in size See note to Develop- 
ment Banks in Ecuador for discussion of similar treatment of nonbank 
financial institutions. 


The Government entries shown relate, as far as possible, to the Central 
Government only (but see note to Government deposits with Commercial 
Banks, below); Local Government entries include the Provincial, as 
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FINANCING 
Net Borrowing: Rand 
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well as Municipal, Administrations; the South African Railways and foreign currency liabilities mentioned above This amount is also 
Harbours and other official entities, such as the various agricultural omitted from FOREIGN LIABILITIES, which comprise foreign loans made 
control boards, are included in the Private Sector entries direct to the Bank and small deposit balances of foreign banks and inter- 
national organizations. Related Data: TREASURY COIN is the total issue 
FOREIGN ASSETS (NET) are the Foreign Assets of the Reserve Bank and outside the Reserve Bank 
Commercial Banks, less their Foreign Liabilities which, for the Com- 
mercial Banks, include Foreigners’ Deposits. NE&rTtT IMF POsITION is the The NATIONAL FINANCE CORPORATION accepts deposits from banks 
national currency equivalent of line 14. For explanation of /FS treat- and others (and permits withdrawals )in amounts of not less than 100,000 
ment of this item in the Monetary Survey, see note 4 to Spain. South rand at a time Its deposit liabilities have Reserve Bank backing and 
Africa is for practical purposes a Type B country, but the Position differ are treated by Commercial Banks as Cash. Its cash holdings, which 
lightly from the Treasury IMF Accounts by the amount of small IMF usually comprise small deposits at the Reserve Bank, are not specified 
deposits at the Reserve Bank (not shown separately CLAIMS ON separately here. CLAIMS ON GOVERNMENT and PRIVATE SECTOR include 
GOVERNMENT include an amount equal to the Treasury coin circulation Treasury and commercial bills rediscounted with the Reserve Bank (see 
Asset Liabilities is the sum of comparable items in the sections below, above). Assets =Liabilities is the balance sheet total plus the amount 
including Treasury coin, less Cash of the Commercial Banks and the of these rediscounted bills. Deposits of the PRIVATE SECTOR may at 
National Finance Corporation, Reserve Bank Claims on Commercial times include small Foreign Sector Deposits ; 
Banks, interbank holdings of capital, and all banks’ Foreign Liabilities 
MONEY comprises notes and coin in circulation outside the banks, and 
Demand Deposits of Local Governments and the domestic Private Sector 
with the Reserve Bank and Commercial Banks. QUASI-MONEY: Se¢ 
notes above on the quasi-monetary liabilities of Related Institutions 
The data comprise domestic Fixed and Savings Deposits with the Com 
mercial Banks, and nonbank deposits with the National Finance Cor- balance sheet totals, and certain items most of which are among those 
poration. CAPITAL ACCOUNTS exclude interbank holding of capital meinen 1 IFS. ‘are aeaitaliie ouky quasterte. ame pre a 
a ee . BANK ee sob — eee 9 No ee of monthly the banks’ short-term foreign assets and their small holdings of gold. 
aS a SS ee a CLAIMS ON GOVERNMENT and PRIVATE SEcToR include Treasury and 
other bills rediscounted with the Reserve Bank (see above). Assets 
Reserve Bank: The data are compiled from the published balance Liabilities are the quarterly statement totals, plus the amount of bills 
heets and additional data received from the Reserve Bank. The CLAIMS rediscounted with the Reserve Bank, less balances due by other South 
ON GOVERNMENT include the Bank’s holdings of Treasury coin but ex African banks (amounting to 3.6 million pounds at the end of 1959 
clude the counterpart of foreign currency liabilities incurred by the Bank DEPOSITS OF FOREIGNERS (in lines 45d and 
as agent for the Government. In order to show the extent of the rest businesses and individuals, for which separate data are only available 
f the monetary system’s dependence on Reserve Bank credit, Claim quarterly (but which, in compiling the Monetary Survey for intervening 
yn Government and CLAIMS ON PRIVATE SECTOR exclude, and CLAIMS months, are assumed to remain unchanged since the end of the supsiens 
ON COMMERCIAL BANKS AND NFC include, Treasury bills and small quarter); deposits of foreign governments and banks are reported a 
amount of commercial bills rediscounted for these institution ’ 


Assets = Liabilities is the balance sheet total, less the amount of the Continued in back of book 


Commercial Banks: These number nine, the two largest of which have 
their head offices in London and conduct commercial banking business 
in other countries as well. The JFS series are compiled from state- 
ments received from the Reserve Bank of assets and liabilities of banks 
in South Africa (including South West Africa and the Protectorates 
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Population: 27.8 million in 1950; 30.1 million in 1960 For a summary of the exchange system | April 1957 see Decem- 
ber 1957 IFS 
Exchange Rates: The establishment of a par value 60 pesetas per on : 
US dollar and the unification of the exchange system was a inced Gold and Foreign Exchange: MONETARY AUTHORITIES’ holdings com- 
1 7, 195 3eginning October 25, 1959, au ed inks were prise the gold and foreign exchange the Foreign Exchange Institute 
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ng and 60.45 selling, pesetas per US dollar vy USd lars and free Swi franes through December 1958 « OTHER 
EXCHANGE (Net) comprises net inconvertible and bilateral payments 
From April 1957 to July 17, 1959, the basic rate wa 00 pesetas pe igreement balances when positive; when negative, they are 
jollar. Approximately 30 per cent of exports and a 4 
imports were made at the 42.00 rate All other exports and import Related Data from Other Source « DOLLAR ASSETS REPORTED BY US 
were made at effective rates that resulted fron ystem of premiun ire deposits and short-term obligations held for Spanish account as 
and taxe Export premiums ranged from 3 to 1 tas D i ur rted all banks in t 
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a include amount 
and some exports were subject to taxe 1 ot ll te t t i as cover for the lOllar ac nt ©» nationais in Spain with 


per cent of exports were made at effective rates vary twe Spanish bank # DOLLAR LIABILITIES REPORTED BY US are short-term 
to 50.00 pesetas per US dollar (basic rate plus prem f { ‘ lollar liabilities of Spain as reported by all banksin the US. They com- 
Taxes applied to about 8 per cent of export Tax ny anged prise mainly short-term official or private borrowing from US banks and 
from 25 to 200 per cent of the basic rate but t larg a t \ort-term liabilities due t r collectable by US bank The asset 
imports (approximately 42 per cent of total impor a ata and liability data are drawn only from the records of US banks. Since 


effective rate of 52.77 pesetas per US dollar (ba 


taken as zero 


*ts are held with US banks, whereas only part of Spain’s 
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ferential rates lower than tt 2.4 at for Sp ssets than for it abilities, and tt 
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es not measure Spain’s net dollar position. Net IMF POosITIoN 
pain’s quota (150 million dollars 4 increased from 100 million in July 
1960) minus IMF holdings of pesetas, i.e., the gold subscri 

net drawings by Spain. From September 1958 to July 
represents the gold payment on account of its quota 
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Monetary Survey: A consolidation of the accounts 
Spain and the Deposit Money Banks and accounts rel 
Deposits and Treasury Coin From December 1959 
statistics for the Bank of Spain are available and the 
strictly comparable; the differences however are small 


official foreign assets is held by the Spanish F 


i Spain s 
Institu see above The Institute receives finance 
foreign exchange and holds both fo 

ment curities As data on the financing of 
, and as changes in the peseta balances 

asset holdings but als 


mpossible t 


nent, deals in 


f 


ct inges in its foreign 
on the Spanish Government, it 


if the domestic monetary effects of 


reign transac 
able data for the monetary system's claims on ¢ 
{ changes in the country’s foreign exchange reserve 


e Monetar entries for CLAIMS ON GOVERNMI 


August 


1961 Spain 


Mar Apr May June 


Exchange Rate 


SELLING RATE 


Cold and Foreign Exchange 


MONETARY AUTHORITIES 
Gold 
Foreign Exchange 
Convertible 
Other (Net) a 
Related Data from Other Source 
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Monetary Survey 
CLAIMS ON GOv’T & FOREIGNERS 4 
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CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
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MONEY 
of which: Currency 
QuUASI-M ONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Re luted Data 
BANK CLEARINGS 


Bank of Spain 
CLAIMS ON GOV'T & FOREIGNERS 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Asset Liahilitie 
MONETARY LIABILITIES 
lo: Banks 
Private Sector 
Government 
In: Notes 


Deposits 
EXCHANGE INSTITUTE ACCOUNTS 
IMF AccouNTS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 


Related Data 

TREASURY IMF AccouNTS 
TREASURY COIN 

UNDRAWN CREDITS: Comm. Bks 


Deposit Money Banks 

CASH 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

SIGHT DEPOSITS 

TIME DEPOSITS 

CAPITAL ACCOUNTS 

CREDIT FROM BANK OF SPAIN 


Related Data 
SAVINGS INSTITUTIONS: Deposits 


FOREIGN ASSETS are combined into a single line, which also includes an 
amount equal to the deposits with Savings Institutions (as the asset 
holdings of the Institutions are mostly in Government Securities) and an 
umount equal to the coin issued by the Government 


4 Net IMF POSITION is the national currency equivalent of line 13 
IFS takes the view that the holding of a country’s central reserves of 
gold and foreign exchange and transactions undertaken with the IMF to 
trengthen these reserves are Monetary Authority rather than Govern- 
ment functions. This means that the Net IMF Position should be 
wholly included in the monetary system, but not merged with the sys 
tem's Claims on Government However, legal and institutional arrange 
ments for payment of subscriptions to and making of drawings on the 
Fund differ widely between countries. In order to avoid these complica- 
tions and to arrive at a uniform treatment in the Monetary Survey, 7FS 
divides countries into three groups, for each of which a different layout is 
provided in the Central Bank section 
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fore 1951 the data referring to PRINCIPAL EUROPEAN CURRENCIES include 

terling only # OTHER FOREIGN EXCHANGE includes payments agreement 
balances, Sweden's net claims on EPU from 1950 through December 1958 
last reported in the August 1959 issue of JF'S), but { beginning January 
1959 excludes net bilateral claims on other European countries arising 
from the liquidation of EPU as given below (in millions of dollars 


1959 Jan Dee 1960 Mar June Sept Dec 1961 Mar Apr May June 
l 3 2 2 3 8 11 10 10 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED By US 
are deposits and short-term obligations held for Swedish account as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 
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Monetary Survey 
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dollar components of the data reported from Swedish sources. 
IMF PosITION is Sweden’s quota (150 million dollars 1 increased from 
100 million dollars in September 1959) minus IMF holdings of kronor, 
i.e., the gold subscription plus repurchases on subscription account (plus, 
for August 1959, gold payment in anticipation of an increase in the 
quota). The IMF entries represent resources made available to or 
received from IMF and not the sums that Sweden may draw. 


NET 


Monetary Survey: A consolidation of the accounts of the Bank of 
Sweden, the Deposit Money Banks, and amounts equal to the Treasury 
coin issue. FOREIGN ASSETS (Net) comprise Bank of Sweden’s net 
Foreign Assets and Commercial Banks’ Foreign Assets less Foreign 
Liabilities (see note to each section). Data are the equivalent of the 
total reported in the Gold and Foreign Exchange section except begin- 


239 





1959 
1952 1953 9! 1955 1956 f 1958 1959 1960 ll Il IV 


Billions of Kronor: 


>» .55< 


of Kronor 
} 


12.98 
07 
06 


on 


1.94 
8.19 


or 


wg - 
Oe wh = iY 


Interest, Prices, Production 


International Trade of Kronor 
RO } 76 ] . } 11 2 on : { > , ,93 2.700 3,295 
396 448 


929 


1960 
Government Finance 


OR SURPLI 


Other Financial Inst 

Local Governments 

Business « Individual 

Nonresidents 
INTRAGOVERNMENTAI 
DEBT F ; 


National Income 
Gross Nat PRODUCT 91 38.68 


92 10.92 

Surplu 93a) 
Surplu 93b) 
tment 94 6.08 
ti 95 24.07 

9a 8.64 

%b 3.74 

97 —10.94 

98 —4.22 


19 


2PU liquidat 
Net IMF P 


r explanati n of IFS tres t} ' aes ae sh etary } em an amount 


Post Office for the 


at Spa r 
or the intervening 


1961 





1960 
il iil IV 


1960 
Nov Dec 


1961 


Jan Feb Mar Apr 


Within Period 


108 
109 
68 
Q& 


100 


, an amount equal to the deposits with the 

d by IFS, deposit ith the Bank 
r'reasury coin in circulation is however included 
MONEY comy the Bank of Sweden's 
etary Liabilitic » the Private Sector, Treasury Coin outside banks 
Deposits with Commercial Banks, and Post Office Checking 
( QUASI-MONEY comprises Time and Savings Deposit 
Deposit Money Bank CAPITAL ACCOUNTS exceed amounts shown 

r Commercial Banks by the amounts of Capital Accounts of Bank 

of Sweden (.13 billion kronor from 1950 through 1958) and of Savings 
banks if 1956). Related Data: Data on owner 
ship 1950, 1951, ar 

: held 


i 


paving 
to tne 
l 


equal 


AIMS ON GOVERNMENT 


Tse 
ceaaid 
en 


with 


Saving Bank a 
sank Beginning 


of 84 large saving 
as 7" ; 


47 billion kronor at end « 
{ Government Debt are available for June 30, 
te sector, other than insurance companie 
f kronor of Sweden's government debt i, . scien: sieht 
44, and 1.39 billions of kronor of debt at t di Oko a 


1; UNUSED BANK CREDIT is undrawn amount 
cial Bank loans to Private Sector (see discussion of Unused Overdraft Kronor 
in New Zealand notes. BANK CLEARINGS are monthly totals and aver P.O 
ages of monthly totals of all bank clearings at the Bank of Sweden See 
not » the Netherlands for description of bank debits and clearing 


Checking System 


FOREIGN ASSETS are net of amounts due to 
and bankers starting with 1951 The amount payable on 
end of 1950 was 13 million CLAIMS ON 

directly reconciled with balance sheet of 
with the ’s Annual Rey 
ible 


The Bank of Sweden: 


foreign bank 


this ace 
GOVERNMENT 
the B 


both the t 


posit 
& Individual 
kronor 
the 
\ 


ummary int an 


unt at the Other 
. t he 
cannot bD P.O. Savings System 
ink of Sweden nor 


1 vmalance heet and the ur 
Bar ts a 


A ipplementar 


ldings Int 


cording whether 


table i the \ Re} 
government and other 


ified as Claims on the Private Sector 


urity } 
j lf 


have been cla 


Banks’ 
The 


FOREIGN LIABILITIES 
banks al 


Banks: « Commercial 
due to foreign banks 


Deposit Money 


comprise bal » have liabilitie 


August 


May 


in 1959 data are JFS estimate 
bank id 

ing data sank 

mat a 
\The following 


CHECKING SYSTEM and 
Only annual data are available on the assets 


Sweden 


June 


Life Insurance 4 

PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 


y 
j 4 ] 


LAIMS ON GOVERNMENT 
LAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
REAL ESTAT! 
UNCLASSIFIED ASssI 


I 


Interest, Prices, Production 
Discot AT End of Per 
BoNnD YIELD 


Go 


(os 
WAGES 
INDUSTRIAI 
EMPLOYMENT 
International Trade 
EXPORTS 

Wo Dp 

Woo 

Iron 

Pape r 
IMPORTS, 
GROSS FREI 


SHips’ Expt 


W 

Ir 

Paper 
VOLUME OF IMPORT 
EXPORT PRICES (A 
EXPORT PRICES (B 

Wood 


Sawr 


a 
Te ane 


P lip 


Iron Ore 
Newsprint 
FREIGHT RATES 


IMPORT PRICI 
IMPORT PRICES 


sas) +) 
Coon 


1960 


»accounts 


, based or d 
the preced- 


mparable witt 
accounted 

1950 throug! 
ccounts of the Post OFFICE 
AVINGS SYSTEM (in billions of 


ol the 


these . 


Dant 
i year-end 
table inalyze the a 
1 the Post OFFICE S 
1952 


1953 1954 1955 1956 





Switzerland - - 1959 
7 1955 1956 1957 1958 1959 1960 Il ill 
Francs per Currency Unit 
4.308 4.330 $2 
302 4.312 
118 12.138 
Mi ms of US Dollar 
1,995 ? O60 


1,934 


126 


995 1 057 
905 969 
140 S()( 


90) hte! 


Bi ions of Francs 

sO 8.66 & OR 

54 3.68 3.99 

16 0.74 31.58 

1.9 2 02.16 1.55 

43.41 a 3. 88 80 45.24 46.10 

16.66 9 78 16.88 17.46 
9-08 . ) 23 6.33 6. 


11 


56 


Billions of Fran 
43 50 
Billions of Francs 
76 8.63 8.91 


04 04 
06 10 


-O1 


Deposit Money Banks 


2.50 /LaRGe BANK 


1959 


Life Insurance 
Receipts and Payments 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 4 
Increase in Total Asset 
of Francs: End of Period 
Total Assets F ~ +4 5 47 . son 
CASH ~ : 
CLAIMS ON GOVERNMENT 
CLAIMS ON LocaL Gov’'TS 
CLAIMS ON PRIVATE SECTOR 
Of Which: Policy Loans 
REAL ESTATE 
UNCLASSIFIED ASSETS 


a 
5 
5 


Population: 4.6 million in 1950; 5.2 million in I . ve buy t ‘ : 
abov uying Quotations for three montt 


: 4 Shi aie Cea Se 
Exchange Rates: Since 1940 the rate for the US dolla : eT fort rates is t remi ! "@ “ es a 

= < é ‘ ne I l T r¢ t or ft . vr 
between 4.28 and 4.37 francs per dollar, with the spread ste 1 ; » dollar T) : for forward exchange 
l ia j 1 ( nm a we narit »f t ; + +4 4 ’ 
2 ad ta annrorimatel ) errr; = ; Sa — quivalent to 4 

confined to approximately 4.28 and 4.34 francs tates qui ef¢ ' Joli wT) ' } } 

1 PI i a Rates qu per dollar. The National Bank buying and selling limits are 


r uving rate, with the selling rate normally quoted 7 4 45 | ) : . 
the buying } lling rate normally qu ig ) franes per dollar (4.28/4.46 before December 29, 1958 


949 
242 1961 





1960 1961 Switzerland 


ll itl IV Nov Dec Jan Feb Mar Apr May June 
End of Period 


Exchange Rates 
4.316 4 , 31: 335 316 32 4.33 31 US DoLuar: Spot Rate 
1.316 d . 293 15 292 312 , Forward Rate 
12.116 2 2 2 y 12.1 12.072 12 » I , POUND STERLING 
f Period Gold and Foreign Exchange 
1,905 oos 22 x 2, 002 MONETARY AUTHORITIES 
1,774 f 2,185 2,185 Ze 2.2 7 2,271 Gold 
132 ; ‘ - 2 F : } 7 Foreign Exchange 
Related Data from Other Source 
,023 772 772 4 DOLLAR ASSETS REPORTED BY US «4 
939 7 ; ‘ Short-Term 
791 l ; if Swiss Gov't and Bank 
84 7 song-Term 
End of Period 


8.18 3 | 


Monetary Survey 
FOREIGN ASSETS «4 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

f which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES «4 


Related Data 
BANK CLEARINGS 


IDoS 


National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Asset Liabilities 
MONETARY LIABILITIES 
In: Notes 
Deposits 
ganks a 
(,overnment 
Other 


Related Data 
TREASURY: Foreign Assets 
Coin Issued 


Deposit Money Banks 
LARGE BANKS 
CASH 410 
CLAIMS ON GOVERNMENT 41 
CLAIMS ON PRIVATE SECTOR 42 
Assets = Liabilities z 
SIGHT DEPOSITS a43 
r'IME AND SAVINGS DEPOSITS b43 
BONDS c43 
CAPITAL ACCOUNTS 44 
CANTONAL, LOCAL & SAVINGS BxKs 
"ASH 45 
"LAIMS ON LOCAL GOVERNMENT a46 
“LAIMS ON PRIVATE SECTOR b46 
Assets = Liabilities ; 


SIGHT DEPOSITS a47 
TIME AND SAVINGS DEPOSITS b47 
BONDS c47 
CAPITAL ACCOUNTS 48 


Post OFFICE 
CHECKING DEPOSITS 


World rIlto§s ember 19 i rte were re Gold and Foreign Exchange: MONETARY AUTHORITIES’ holdir 


hase exchange at issed above and the National ‘omprise those of the National Bank and the Treasury. Monthly 
purchase only proceeds of authorized exports, certain juarterly figures contain estimates for the Treasury, i.e., the last knowr 
receipts covered in payments agreements, fixed amounts of annual figures are carried forward. The Treasury’s holdings at year- 
change from travellers, and income from certified Swiss-owned ends amounted to the following (millions of US dollars 
US and Canada Other exchange was sold in the free ae ia ai sa — : 
; the ita . - “ discount ranging fron — 1954 — 1956 1957 1958 1959 
0 per cent In early : ( r cent ir September 1949 


rancs per dollar } 
I dollars 


der payments and clearing 


a trom Yr granted 


ther Europear 
n bel N nm ry 


yut excludes, beginnir 


Jan Dec 1960 Mar June Sept Dec 1961 Jan Feb Mar Apr May June 


August 





Switzerland 


1% 


Government Finance 


R Si 


RPLUS 


84 
National Income 
J INCOMI 90 
Al 91 
92 
93 
94 
95 


yUS 


r SW 


ASSETS AS REPORTED I 


US. The ' 


amou 


wr ) lata a availabD 


NG-TERM A 


overnment 


Bi 


e consolic 


Monetary Survey: A c 
the Der Money 
The banks in t 


anKS, ant 
lati 
n Switzerland 
exclude, | 


re 


An 
the 


to be 


anada 

o the Treasury 
Office, that 
included. Since 


fr Clai on 


are 


Nati 


series 


f the 
Liabilities is t 
including Treasury 
Liat 
recognized in t 
liabilitic to the 
by this small amount 
val Bank, Sight Ds pos 
and Checking Deposit 
ids to that published in 
Bulletin Mensuel of the 


, 


ne l Ww, 
yn Banks and Bank Cash 
t) be 


ir s 
l 


1953 


1al Bank, all Claims o 


ities Oo 


1954 1955 1956 1957 1958 l 


SHe 


( 
a 


DEPOSIT 
Sw 


THER 


f Deposit Money 
} 


dalance 


Deposit N 


t major part 


t of tl rrency 


S t ec I z cu 
MONEY con Checking 
Depx 


and 
Ac 


foreign 


ts Ww , and 
s Ww 


Nat 


foney Banks 
f th 


959 1960 Il IV 
Per Cent 
2.00 2.00 


01 


182 
101 
109 
107 
113 4 
114 4 


llions of Francs 


1] 
1] 
M 


2' 000 
1953 

152 

164 


Yo 


100 


178 
196 
95 


90 


holdings 
“os j 


Deposit 
NCLASSIFIED 
a than in the 
available at 
and 


houses 


Ving 


tot 


otals 
ng 


on of bank 


issified by types of 
FOREIGN ASSETS do 

eign government bonds and 
N GOVERNMENT and amount at 
CLAIMS ON PRIVATE SECTOR 


rit 


r I 
l 


t primarily g vernment 
i ade f government and 
IN GOVERNMENT and CLAIMS ON 

t the National 


all proport 


r the 


‘ total f 
Y ne al 


enterprise Be 
ilized bank 


represent part of 


« DEPOSITS OF BANKS lude a 
f , bu 
mmob 


ch ' } 


end Mar 


exe ing 


i} tnat pe rform 
CASH includes, 
Natior Bank, 
I Banks’ own branches 
IMS ON GOVERNMENT are 
ur igain securitie 
CLAIMS ON PRIVATE 

anes t le 


heet iten 





. — - ~ — iui ae 1961 Switzerland 


Jan Apr May June 
Period Averages Interest, Prices Production 
DISCOUNT RATE (End of Pe 
CALL MONEY RATE 
GOVERNMENT BOND YIELD 


? 00 ? 00 
18 1.08 


,.O8 


SHARE PRICES 

Prices: Home and Import 
Home Goods 

Cost OF LIVING 

WAGES 

EMPLOYMENT 


International Trade 
EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES (A 
IMPORT PRICES (A 
IMPORT PRICES (B 


'd& Goto 


aaa 
g 


nm 


91 91 90 91 : 91 


and liabilities For 5 BALANCE OF PAYMENTS: The data are summarized from the IMF 


,362 million franes and the li: ty item to Yearbook statement References to JFS lines indicate agreement, 


the asset i is larger, becau except occasionally for rounding, with corresponding data « he page 


ug For capital account entries 
standing amount Mill 


pondent banks abroad, i.e., part of for i for Switzerland in the February 1961 


28 in number) limit their activities to indi the agreement is with the ; out 
3ANKS and SAVINGS BANKS (only the 20 and f Su F 
monthly data) are small institutions organized 1955 1956 1957 
valitic and co-operative The nature of CASH, Goods and Services 125 
AIMS ON LOCAL GOVERNMENT, and Assets = Liabilities is the same a aports, fob, Nn 61 é 


Large Banks but is less important, since their fore, usi i } 


rane 
1958 1959 
195 960 758 


6.6 
rl 


j iabilities is the total of the balance sheet items less the rar 
of intert ets and liabilitie interbank assets 584 million vin — 
frances and inter abilities 386 million francs in December 1959 ; : 
Private Donations 
Life Insurance: te ets cover Sw and foreign business of Sw Private Capital 
companie Foreign busine f Swiss companie about per cent 


their total busine Swiss busines 1 loreign compani l gligible 


lrance con ‘ ire not included and hence the 


as BENEFIT PAYMENTS int 


Interest, Prices, Production: DISCOUNT RATE 


ercial 


Term Car 


assets 


GOVERNMENT 
tu f 1: iment and Fede 
a » years, | | das an indica 
Monthly and quarterly data are a 
\ of daily quotation 


SHARE PRICE ata ; iverages of Friday prices in Zurich, Basle, and 
eneva. Index ited by ¥ EPU of 

ted for share dividends, rights, new capital, and similar changes r . a i prone clhpecallbcallte soy eden ance . : ae oe rp Dag 
ale price index refers to the prices HOME and IMPORT nd claims on f r member rel f 


‘ ‘ ‘ et rep nts o se debts is included with 
domestic consumption in 1926 and 1927 Import Micial long-term capit » 4ncludes the subscription to Sw F 
of the weight The index includes foods and 


he index of Cost oF LIVING is weighted bv the Government Finance: Data represent Treasury cash accounts. 
wage earners’ families in main town. Prices of ag s SALES OF FOREIGN Assets: Swiss Government accounts include pur- 


the market value of shares outstandi 
10 w yr 


are adjusted for seasonal variations chases of foreign exchange ar n EPU and payments and clearing 
agreements obligations as ex] iture; tk lso include changes in 
The WAGE index r » hourly rates paid in manufacturing and Treasury gold holdings as a part of the change in isury cash balances 
construction, inclusive of cost of living allowance In JFS increases or decreases in Treasury gold and foreign exchange are 
reported as an item, which, like a deficit or surplus, requires or provides 
i finanes Data reported here represent cash transactions; differences be- 
relativel mall amounts of gold EXPORTS include only those re tween these data and the period to period changes in balances of Treasury 
exports that have previously cleared customs as import IMPORTS gold and foreign exchange holdings reported in the Monetary Survey 
nelude direct imports for home use plus withdrawals from customs IFS line 37 represent for the most part, write-offs, book losses, funding 
warehouses. The VOLUME INDEXES and the PRICE INDEXEs (series A operations, and other noncash bookkeeping transactions 
ire Laspeyres indexes with 1948/50 weights. The index of Import 


I 


Prices (Series B) is a component of the wholesale price index of Home National Income: See notes to Ireland. The figure 
and Import Goods; it covers only foods and raw materials mates and they are not internationally 


International Trade: Customs data are adjusted by /FS to exclude 


are official esti- 


comparable 


August 





Syria (UAR) 


e 


1959 
1952 195: 1954 1955 1956 1957 1958 1959 1960 Il 


NDS PER AR 


2.191 2.191) ‘ 3.€ 3.5 3.5 3.8 3.58 
3.71 3.58) ~° ee 3.61 3.6 } : 3.97 3.60 
10.01 9.90 10 


Gold and Foreign Exchange 


30 


1.6 
Monetary Survey 
800 


wns oF 


135 
6 
279 
249 
9 
671 
347 
979 


16 
or 


204 


w 
~ 


nw 
“ace al’ 


iN 


~ 


Commercial Banks 


— Oe 
Se DS CO m CO 
to ho 


one Or co CO 
mona. c 


Population: 3.2 


3 , ] ] 7” le f > Ket 
Exchange Rates: Beginning February 4, 1961, transact The free mark 


foreign exchange an reign sec tie may take ace on { y use W 


ed in August 1948, and 
as gradually K $y September 1949, ipplied to a 

authorized banks and exchange dealers at ange rate used on t change pr ale local curren 
ficial buvi and esllt ates of 3.57/3.585 Svri: foreign companies with oil conce in Syria. From May 
ey , ‘ ‘ ‘ f April 1955, (except 1ef vd arly 1953 


ceed ; tho a ig I A I 


1950 
the Exchange Off 
required exporter 1 each currenc 


for certain exports and 1 
ell them to the bank 
n’’ exchangs Importe 
yn exchange r excnang 
make payments abr 


2) xp rtat 


1961 





1960 
I il IV Nov Dec Jan Feb 


End of Period 
3.58 3.58 3.5 3.58 3.58 3.58 3.58 
3.69 3.79 3.97 3.90 3.97 4.15 
10.08 10.08 10.05 10.07 10.05 10.06 
End oJ Period 

44 47 3 E 50 f 1s 


End of Period 
102 97 
6 


End of Period 
41 46 , 3: 42 
21 17 2: li 2: 20 
‘ 1 ‘ 929 
1 


20 29 22 
15 26 16 12 
63 ) 68 5 59 
22 yy 23 2 23 2% 24 

532 f 627 690 666 663 

688 790 834 ‘ 819 809 

197 < 217 239 235 234 

46 60 56 66 67 

11 14 é 12 12 

67 69 69 70 

RO) 73 66 62 

136 137 131 124 

51 52 f 53 53 


A 
122 ‘ 142 BY 138 137 


Throughout much of the postwar period the cross rates on the free 

arket were broken, i.e., out of line with parity cross rates. The IFS 

r rate quotations for the pound sterling, French franc, and Lebanese 

pound given below are expressed, for comparison with the rates for the 

US dollar, in Syrian pounds per equivalent of one US dollar at official 
cr rates 

Annual average exchange rates for the US dollar, and /FS cross rates 

Syrian pounds 

per dollars’ 


Syrian pounds 
per dollars’ Syrian pounds 
worth of pounds worth of per Lebanese 
sterling French frances pound 
23 3.29 3.22 1.07 
638 3.26 3.2 
743 3.41 3.26 01 
624 3.52 3.87 06 
75 3 3 
3 3 


Syrian pounds 
per US dollar 


> Q7 
> a) 


53 41 10 
53 51 09 


565 


ri 


August 


1961 (UAR) Syria 


Mar Apr May June 


Exchange Rate 
US Do var: Controlled Rate 
Free Rate 
POUND STERLING: Controlled 
Gold and Foreign Exchange 
CENTRAL BANK 
Gold 
Foreign Exchange 
Convertible 
Other 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US: 
Net IMF PosItion 
Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosITIoN 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 

of which: Currency 
QUASI- MONEY 
ComM.,. & EXCH. PREPAYMENTS 4 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Central Bank 1 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
IMPORT DEPOSITS 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
IMF AccouNTS 
CAPITAL ACCOUNTS 
Related Data 
TREASURY IMF AccouNTS 
Commercial Banks 
58 CASH 
20 Currency 
39 At Central Bank 
6 IMPORT DEPOSITS 
18 FOREIGN ASSETS 
24 CLAIMS ON GOVERNMENT 
652 CLAIMS ON PRIVATE SECTOR 
776 Assets = Liabilities 
224 DEMAND DEPOSITS 
65 TIME & SAVINGS DEPOSITS 
6 DEPOSITS IN FOREIGN CURRENCY. b46 
69 ComM. & EXCH. PREPAYMENTS 47 
56 GOVERNMENT DEPOSITS 48 
91 FOREIGN LIABILITIES a49 
54 CAPITAL ACCOUNTS b49 
153 CREDIT FROM CENTRAL BANK c49 
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Commercial Banks’ Foreign Exchange holdings may at times be slightly 
In error. 
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Deposit Money Banks: These comprise the Commercial Banks and the 
Government Savings Bank. The k t mainly a savings institution 
but operates to a certain extent a commercial bank and make ub 
tantial rediscounts for other bank also transacts a limited amount 
of insurance business, incidental to its loan operations. Other bank 
such as the Bank for Cooperatives and the Bank for Housing Projects, 
which hold little or no demand deposits have been treated as part of the 
Private Sector. Since January 1957 there have been twenty seven com- 
mercial banks operating in Thailand, sixteen domestic and eleven foreign, 
with two hundred and eighty five branches and sub-branche Foreign 
banks, however, are confined to Bangkok. At the end of 1959 domestic 
banks held 79 per cent of total deposits. FOREIGN ASSETS are those of 
the Commercial Banks. The Savings Bank does not have any foreign 
assets or liabilities. CLAIMS ON GOVERNMENT include small amounts of 
Thai Government bonds expressed in foreign currency. Asset I 
bilities is the sum of the balance sheets of the Commercial Banks and 
the Savings Bank less interbank accounts. MONETARY LIABILITIES TO 
PRIVATE SECTOR include items such as bankers’ drafts and cashiers’ 
checks which have been debited to the accounts of the drawers, but not 
yet credited to the accounts of the payees. A deduction is made, on the 
other hand, for “items in proce of collection”’ which represents item 
credited to the payees’ accounts but not yet debited to the drawer 
MARGIN DEPOSITS represent amounts deposited importers with 
Commercial Banks against letters of credit Data ll these three 
are available semi-annually and the latest fi carried forward 


e succeeding five months. Before 1956 no data are available 
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with 1937 weights and Paasche indexes weights of both 
the prices of the price index are obtained by converting 


aht at the free rate. EXPORT PRICE indexes (Series B and 
C) are IFS calculations combining the prices of rice, rubber, and tin in 
Laspeyres indexes with 1953 weights Up to the second quarter of 1955 
Series B is made with dollar prices converted into baht at the effective 
rates (see Exchange Rate note The export price series A and C are 
based on the same dollar prices hence the differences between the A series 
in baht and the C series in dollars reflect changes in the free dollar ex- 
» rate for baht. The export price Series B is based on the baht 
it the effective rates of exchange hence differences between the B 
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account currencies. The premiums paid were as follows (in per cent 
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From March 1, 1957 most imports were subject to a uniform exchange 
tax of 40 per cent (20 per cent for crude rubber imports) resulting in a 
principal import rate of 3.96 liras per US dollar. Additional effective 
selling rates ranging from 4.66 to 6.07 liras per US dollar resulted from 
the fact that certain imports designated as luxury or nonessential goods 
were subject to surcharges to 25, 50, or 75 per cent in addition to the 40 
per cent tax. The surcharges on luxury or nonessential imports (about 

per cent of imports in 1956) had been in effect since September 1953 and 
were intended to provide funds to finance subsidies paid to minor exports 
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Before the establishment of export subsidies and exchange taxes in 
September 1953, a retention quota system was in effect under which 
proceeds of minor exports were not required to be sold at the 2.80 rate 
and could be used by the exporters or sold to others to import luxury 
goods not otherwise permitted. This system was in effect from August 
1950. The level of premiums on such transfers of exchange during 
1951-1953 was 
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CONVERTIBLE CURRENCIES. The December 1958 figure for noncon 
currency holdings includes a certain amount of convertible 
currencies set aside for liquidation in the final EPU settlement 


! 
ertible 


a STERLING LIABILITIES, which exclude those to international organi- 
tions, comprise net holdings in sterling or Sterling Area currencies of 
verseas banks (including overseas offices of UK banks) and other ac- 
\1t holders abroad with banks in the UK (including accepting houses, 
discount houses, and the UK offices of Commonwealth and foreign 
banks): British Government securities held for account of overseas banks; 
funds held with the Crown Agents and by Currency Boards, excluding 
Dominion and Colonial sterling securites; and, so far as known, British 
Government securities held by other official bodies but not those held by 
private individuals or firms. All securities are reported at nominal 
values December 1958 data are adjusted (see note to Net IMF 


Position below 


By CLaAss OF HOLDER: OFFICIAL comprises Central Banks and Other 
Monetary Authoriti Governments, government agencies, and other 
fficial funds, of which the most important are the West African com 
marketing boards and the Post Office Savings Banks (usually 
treated by IFS as Deposit Money Banks). OTHER comprises com 
mercial banks and private holders. 


modity 


A complete classification of sterling liabilities by type is not available 
However the liabilities to Official Holders at the end of 1956 were dis- 
tributed as follows (in per cent 


A larger proportion of the liabilities to Other Holders would be in 
leposits or balances between British banks and their overseas affiliates. 


Beginning 1957 Ghana and the Federation of Malaya are included in 
OTHER STERLING COUNTRIES, instead of in UK CoLontgs. (The liabilities 
to Ghana and Malaya were equivalent to 1,067, 1,221, 1,151, and 1,083 

illion dollars at the ends of 1954 through 1957 
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Gold and Foreign Exchange 
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North America 
Latin America 
Western Europe 
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Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY US: 
Short-term 
of UK Gov’t and Banks 
Long-Term 
DOLLAR LIABILITIES Rept. BY USa 
Net IMF Position 


Currency and Deposits 
MONEY 
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Deposit Money: London Cl. Bks. 
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Assets of the Bank of England 
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The division of Sterling Liabilities between those to NORTH AMERICA 
and to LATIN AMERICA is only available from December 1958. Pre- 
viously the distinction was between Dollar Countries and Other Western 
Hemisphere as follows (in millions of US dollars 


1950 1951 1952 1953 1954 


1955 1956 1957 1958 
Dollar Countries 221 106 95 174 272 162 104 98 148 
Other Western Hemisphere 126 160 1 112 22 25 90 87 67 


The combined data recorded through September 1958 include any 
liabilities (probably small) to the Philippines and Liberia, which for later 
dates are in line 15d. Sterling Liabilities to WESTERN EUROPE are also 
known only from December 1958. 1! Earlier data in line 15c relate only 
to OEEC Countries (not including Spain); sterling holdings of Andorra, 
Finland, Spain, Vatican City, and Yugoslavia through September 1958 
are included in I OTHERS (line 15d 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED By US: 
SHORT-TERM are short-term obligations held for United Kingdom ac- 
counts as reported by all US banks. Data include small amounts of 
hort-term liabilities payable in sterling, and certain deposits and other 
assets held in trust accounts in the US and previously unreported by US 
banks. The holdings of the Exchange Equalization Account, included 
in the totals for Government and Banks, presumably include amounts 
approximately equal to the US dollar components of the data reported 
from UK sources LONG-TERM: US Government securities with origi- 
nal maturities of more than one year. « DOLLAR LIABILITIES REPORTED 
BY US are short-term liabilities of UK as reported by all banks in the US. 
They comprise mainly short-term sterling liabilities, including deposits 
with UK banks. The asset and liability data are drawn only from the 
records of US banks. Since most UK short-term dollar assets are held 
with US banks, whereas only part of the UK’s dollar liabilities is recorded 
by US banks, the coverage is more complete for the UK’s assets than for 

liabilities, and the net of lines 16a and 17 does not measure the UK’s 
net short-term dollar position 


Net IMF PosITION represents the resources made available to the 
IMF by the UK, and is not a measure of the amount that the UK may 
draw from the IMF. Net IMF Position is the United Kingdom’s quota 

1,950 million dollars « increased from 1,300 million dollars in September 
1959) minus IMF holdings of pounds, i.e., the sum of the gold subscrip- 
tion (plus, for May-August 1959, gold payments made in anticipation of 
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March 31 of Following Year 
25,690) 


043¢ 28-147 28,584 29,192 28,743 


2 29,129 28,650 28,366 


of the monetary system. Although the Bank of England lends only 
marginal amounts to the Discount Houses (the totals of all Discounts 
and Advances shown in the last Bank Return in December in the years 
1952 through 1960 were 11, 5, 9, 38, 11, 21, 20, 17, and 25 million pounds 
its influence as lender of last resort is important. Changes in the Rate 
before 1950 were last recorded in the June 1957 issue. Subsequent 
changes (in per cent per annum) and dates of establishment were 
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Market against Treasury 


The TREASURY BILL RATE is the weighted average of discount rates 
of 91-day Treasury Bills allotted at the weekly tender. SHort-TERM 
GOVERNMENT BOND YIELD is the average yield for each month on a 
representative security of about four years to maturity. Since January 
1959 it has been on a 3 per cent security due by 1963. LONG-TERM 
GOVERNMENT BOND YIELD is the yield on a 2's per cent undated security 
SHARE PRICES are taken from the Actuaries’ Investment Index. Monthly 
data are unweighted geometric averages of London prices for industrial 
ordinary shares on the last Tuesday of each month. Quarterly and 
annual data are averages of monthly data; before 1952, data are as of 
end of year 


Prices: The Board of Trade compiles a number of wholesale price 
indexes that measure input and output prices for each of the producing 
and consuming sectors. The conceptual background of this set of price 
indexes is discussed in the Introduction to JFS Price Statistics (April 
1960 issue of [FS The series shown in /FS is the broadest available 
average of output of home goods for home use. A similarly broad series 
including also export goods is compiled but it is not significantly different 
from the former. The Cost or LIVING index is weighted according to 
the 1953/54 expenditure for goods and services for wage-earners’ families 
in urban and rural areas 


WacGEs: The index of wages refers to wage rates in all sectors of the 
economy INDUSTRIAL PRODUCTION: The index includes construction 
and public utilities and is weighted by value added in 1954; £ before 
1955, 1948 weights. The monthly indexes are adjusted for seasonal 
variations and number of working days. 


International Trade: 4 EXPoRTS and IMpPorRTs are as recorded in UK 
statistics, that is, they are compiled on the “‘general trade” basis. There 
are two methods of accounting for re-exports in trade data. Under the 
“general trade’’ method of classification exports include the exports of 
domestically produced goods and the re-exports of foreign products 
previously imported. Imports include all goods imported whether for 
domestic consumption or subsequent re-export. Hence imports of 
goods for re-export are counted as components of both exports and 
imports. Under the “special trade” method of classification, exports are 


August 


1961 United Kingdom 


Apr May June 


Interest, Prices, Production 
BANK RATE (End of Period 60 
TREASURY BILL RATE 61 


Gov't BOND YIELD: Short-Term. a62 
Long-Term b62 


5.00 5. 5.00 5.00 
4.48 A 39 50) 
5.44 5.3% 5.21 5.47 


5.87 5.9 5.98 5.24 
270 27: 51 SHARE PRICES 63 
115 116 PRIcES: Industrial Output 64 
123 124 Cost oF LIVING 65 
142 WAGES 66 
129 INDUSTRIAL PRODUCTION 67 
109 EMPLOYMENT 68 


International Trade i 
325 3: 3 EXPORTS 70 
15 , of which: Re-exports a 
399 355 394 IMPORTS, cif 71 


VOLUME OF EXPORTS 72 
VOLUME OF IMPORTS 73 
EXPORT PRICES 74 
FREIGHT RATES 75 
IMPORT PRICES 76 


Government Finance 


DEFICIT OR SURPLUS 80 
Revenue 
Expenditure b 
Net Lending ec 

Net ADVANCES TO EEA 81 

FINANCING 
Net Borrowing: Sterling a82 

Foreign Cy b82 
Finance from Foreign Aid 4 83 


DesT Sterling ‘ a&4 


,325 28,386 . 
. — Foreign Curreney b84 


28,389 28,547) 
) 


limited to exports of domestically produced goods plus imported goods 
previously cleared through customs and imports are limited to imports 
of goods for domestic use. /JFS does not use the terms “general’’ and 
“special” but refers to “Exports including re-exports”’ and ‘‘All Imports” 
when describing general trade data, and ‘Exports of home produced 
goods” and “Imports for home use’’ when describing special trade data. 


The UK and the rest of the Sterling Area, some Latin American coun- 
tries and Japan, compile trade data including all exports and imports 
Most European countries, most Latin American countries, and Canada 
limit exports to home produced goods, and imports to imports for home 
use. There are only a few countries, of which the UK is one, where the 
difference between the two systems is significant Among the countries 
providing data on re-exports, only in Ceylon, Panama, Sudan, and the 
Union of South Africa do re-exports amount to more than five per cent of 
total exports. Most of the countries that publish data on a total trade 
basis also provide data on re-exports. Hence estimates of home pro- 
duced exports and imports for home use, can be derived by deducting 
the re-export totals from both the export and the import data. How- 
ever, re-exports may lag considerably behind imports and calculations of 
retained imports of individual commodities may become negative be- 
cause of the time lag. The two concepts differ also inasmuch as goods 
will tend to have higher values as re-exports than they had when they 
were imported and, therefore, imports for home use computed as residuals 
tend to be smaller than true imports for home use. Such differences are 
mostly negligible in trade totals but can be significant for short period 
totals and serious in respect to data for trade in individual commodities 


Beginning 1953, trade of the Channel Islands is included with that 
of the UK for statistical purposes, and trade between the two areas is no 
longer regarded as foreign trade. This change together with the exclu- 
sion of certain categories of trade, decreases the total exports and imports 
by approximately one per cent 


The indexes of Trade are Laspeyres indexes with 1954 weights. 


A series of Laspeyres indexes of volume of trade with the dollar area 
and the sterling area is also available. They are as follows 

1950 1951 1952 1953 1954 1955 1956 1957 1958 

Exports: to dollar 88 R4 8 100 9 104 132 137 139 

00 109 98 100 108 114 112 113 109 

101 131 129 «143 ©«128 


om sterling area 6 R0 R9 100 98 100 9 98 98 


from dollar area 83 0 9 100 
fr 


Import 


The two sets of indexes do not average the total because trade with 
the dollar and sterling areas does not cover the total trade of UK. In 
1954 trade with the other areas accounted for 37 per cent of both total 
exports and imports. 


FREIGHT RATES: Freight receipts from abroad exceed 15 per cent of 
total commodity export receipts. No current time series are available 
for either the volume of UK shipping activities or the freight receipts of 
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Monetary Survey 
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1959 


45 
46 
47 
48 


Population: 151.0 million in 1950; 180.5 million in 1960 


Gold and Foreign Exchange: SHORT-TERM FOREIGN ASSETS 
LIABILITIES are as reported by banks in the US. Foreigners 
foreign governments and their agencies, international organizati 
businesses and individuals (including those of US nationality 
domiciled outside the US. Liabilities differ from those published by 
US in excluding IMF holdings of dollars (see line 17 Cle 
foreigners include deposits, loans, collections outstanding, and ot} 
items held by banks for their own account or for customers 
Liabilities to foreigners include short-term obligations of the US Govern 
ment, and deposits, bills, collection items, and other short-term 
tions of US residents known to and reported by US banks. The 
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1956 


1959 


1957 1958 1959 1960 Il Ill IV 
Billions of US Dollars: 

22.86 20.58 19. 19. 9.58 19.51 
.20 Ze 2.63 3 .5$ ‘ 2.45 2.38 2.62 
17. .16 17.26 

18 10.17 

40 4.68 


2 58 
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13 
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2.24 
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92.9 
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jillions of US Dollars 

21.0 

3.3 Bal 3.0 
17.5 
62.3 

16.9 

106.6 

206.9 


18.0 
60.7 
17.0 
114.1 
213.1 
116.0 
66.0 
5.3 
3.3 


61. 
17 
110. 


209. 


of Short-Term Dollar Assets 
By CLASS OF HOLDER 


term liabilities given here are the equivalent 
Reported by US given on each Country Page 
MONETARY AUTHORITIES & OFFICIAI Before 1957 these data differ 
from those published in US source They include an estimate of the 
Official holdings included in the US data for Commercial Banks 

Federal Reserve Bulletin table of US sh yrt-term liabilities t¢ 
foreigners By ForM OF LIABILITY: GOVERNMENT SECURITIES through 
1953 include total liabilities to the BIS, as the classification is not avail 
By AREA: Regional organizations are classified under the appro- 
priate area. CONTINENTAL EUROPE includes BIS holdings for its own 
account and for EPU/EF. ® INTERNATIONAL of the IMF 
holdings of US Treasury Bills and liabilities to other international 
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16 19.3 
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FOREIGN OWNED GOVERNMENT BONDS AND NOTES are US 

‘ial estimates of holdings of bonds and notes with original maturities 

f more than one year; the estimates are based on a survey of selected 

US banks and on monthly reports of security transactions. The data 

riven here are the equivalent of the series on Long-Term Dollar Assets 
Reported by US given in some Country Pages. 


Related Data from Other Sources: NET IMF PosiTIon is the United 
States’ quota (4,125 million dollars 6 increased from 2,750 million in 
September 1959) minus IMF holdings of dollars, i.e., the US gold sub- 
cription (plus, for June-August 1959, gold payment in anticipation of 
quota increase) plus net drawings of US dollars by other members, minus 
the dollar proceeds from the IMF’s outright sale of gold to the US, and 


August 


United States 


Gold and Foreign Exchange 
GOLD 10 
SHORT-TERM FOREIGN ASSETS il 
SHORT-TERM FOREIGN LIABILITIES 12 
By Class of Holder 
Monetary Auth. & Official al3 
Commercial Banks b13 
Other c13 
By Form of Liability 
Deposits with Fed. Res. Banks al4 
Deposits with Other Banks bi4 
Government Securities cl4 
Other dl4 
By Area 
Canada al5 
Latin America b15 
Continental Europe 
United Kingdom 
Other Countries 
International ® 
For. OWNED GvT. BONDS & NOTES 
Canada 
Latin America 
Continental Europe 
United Kingdom 
Other Countries 


Related Data from Other Sources 
Net IMF PosITIoNn 


Monetary Survey 
GOLD 
Net IMF Position ® 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENTS 
CLAIMS ON PRIVATE SECTOR 

Businesses 

Consumers 

Assets = Liabilitic 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
LIABILITIES TO For. BkKs. (Net)® 
CAPITAL ACCOUNTS (Net 
Related Data 
BANK DEBITS 

New York City 

Other Large Centers 

Other Centers 


Monetary Authorities 
GOLD 
Net IMF POsITION 
CLAIMS ON GOVERNMENT 
LOANS TO BANKS 
FEDERAL RESERVE FLOAT 
Asset Liabilities 
MONETARY LIABILITIES 
To: Commercial Banks 
Private Sector 
Foreigners 
Government 
In: Currency 
Deposits 


Commercial Banks 
CASH 

Currency 

At Federal Reserve Banks 
CLAIMS ON GOVERNMENT d 
CLAIMS ON LOCAL GOVERNMENTS. 42 
CLAIMS ON PRIVATE SECTOR 43 

Assets = Liabilities > 


DEMAND DEposIts 44 
TIME DEPOSITS 45 
GOVERNMENT DEPOSITS 46 
LIABILITIES TO For. Bks. (Net 47 
1 CREDIT FROM FED. Res. BANKS 18 


plus other expenditures or minus other receipts of dollars from adminis- 
trative transactions with the US and other members. IMF holdings of 
dollars do not include US Treasury Bills obtained from proceeds of 
conditional sales of gold. Compare line 20b 


Monetary Survey: A consolidation of the accounts of the Monetary 
Authorities and the Commercial Banks made from the quarterly Flow 
of Funds compilations in the Federal Reserve Bulletin rearranged and 
relabelled by IFS to fit the Monetary Survey structure. Monthly data 
are taken from standard banking sources with estimates for some smal] 
components. The coverage of the Monetary Survey sector (Monetary 
Authorities and Commercial Banks, but not Savings Banks) and the 
exclusion of nonfinancial assets (primarily values of buildings) are con- 
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idating the Monetary Authorities, the commercial banks, Commercial Banks: A consolidation of the accounts of all commerce 
banks, and the Postal Savings System. This differs from the banks. It 


t differs from the Flow of Funds data for Commercial Banks 
Survey and from the Flow of Funds banking sector data in that the latter are a combination, rather than a consolidation, i.e., 
and for a number of other reasons summarized in the interbank items are included Hence the total of Assets = Lial 
ared in the March 1959 issue. 


fie 


very different. CASH comprises balances with Federal Reserve Banks 
of Member Banks and non-Members) and currency holdings teserve 


Monetary Authorities: A consolidation of the accoun requirements can be easily tabulated only for Member 


> } ag : : . Banks of the 
Reserve Banks, the Exchange Stabilization Fund, an Federal Reserve System. For them Reserves are balances with Federa 
Currency Funds, Gold Account, and IMF Accounts 


Reserve Banks and (from December 1959) a proportion of vault cash 

FEDERAL RESERVE FLOAT the excess of the Federal Reserv see note to table below Separate requirements apply t et demand 

et entrv “‘Uncollected cash item over the liability entry —- os : excluding interbank item held b Reserv 
ailability ec: iten It represents that part of the pr ( and country banks, and for time deposit While tl 
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banks before actual collection, and is in effect a temporary 
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world price Coffee has not been eligible for these subsidy rates 


1951, as the world price has been above the bonus support level 


The 3.09 petroleum rate has been unchanged since 1937, the import 
rate since 1941 
1960, the nonpetroleum export rate was relatively unchanged from 1941 
onward. The special arrangements for coffee and cacao exports were 
introduced in 1941 and the second petroleum rate in 1944 


Gold and foreign exchange data in bolivares are obtained from Central 
and Commercial Bank balance sheets. Central Bank holdings of foreign 
exchange are also reported for /FS in dollars, and holdings of gold i 

grams. Treasury gold (in custody of the Central Bank) : 


dollars at a rate of 3.06 bolivares per dollar, and Comn 
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holdings of foreign exchange at 3.33. Trade data are compiled in 
dollars, and are converted to bolivares for /F'S at 3.35 bolivares per dollar 


Gold and Foreign Exchange: 1 CENTRAL BANK GOLD includes 
Treasury-owned gold in the Bank's custody amounting to 33 million 
dollars in 1956, and 65 ion dollars from 1957 through September 
1959. Practically all the FOREIGN EXCHANGE is US dollars 


Related Data from Other Source 4s DOLLAR ASSETS REPORTED BY US 
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Exchange Holdings of the Central Bank and the Commercial Banks 
Data reporte ry th S probably include amounts held by Venezuelan 
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Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Central Bank discounts eligible commercial paper for the Commercia 
Banks. The volume of discounts is ordinarily small. Effective December 
1959, the rate is 4.5 per cent. It had been 2 per cent since May 1947 
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. 
Viet-Nam 
; 1952 1953 1954 >: ‘ 1958 1959 1960 I 
Piastres per US Dollar 
39 , 85.00 35.00 35.00 35.00 
73.50 73.50 73.50 


PIASTRES PER . aR 
t l 5 2 4. Sf 7 73 } i3.§ 73 3 
Gold and Foreign Exchange Millions of US Dollars 
12 132 12 16 148 150 162 7 
, ‘ 58 
} 71 
15 


38 


35.00 2 


Monetary Survey 
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tal hed 


Exchange Rates: 


Before October 


tem had been 


were pe rrr 





1960 


I IV Nov Dec Jan Feb 


End of Period 
35.00 35.00 35.00 35.00 
73.50 73.50 73.50 73.50 


End of Period 


5.00 35.00 


35.00 35 
73.50 73.50 


73.50 


189 199 212 216 216 216 214 211 


4 

End of Period 
6.46 6.48 
13 13 
13.45 13.00 
3.99 4.15 
71 .76 
24.74 24.51 
15.49 15.37 
9.80 10.06 
1.07 1.02 
3.28 3.34 
1.89 1.67 
2.06 2.17 
.95 .93 

End of Period 
6.62 6.96 
11.56 11.56 
17 .16 
18.62 18.96 
13.57 14.06 
1.68 1.64 
9 80 10.06 


9 a 


End of Period 


2.34 2.54 
15 .14 
1.11 
1.58 
.70 
.34 


5.12 
43) 
. 36) 
1.20 .99 
09 09 
.09 OS 
37 .43 
.16 .16 15 
End of Period 
57 42 46 
.28 31 .o4 


the piastre was fixed at 10 francs per piastre, from January 20, 1958 
to January 1, 1959 the rate was 1 piastre = 12 franes; from January 1 
to December 31, 1959 the rate was 1 piastre 14 franes, and currently 
the rate is 1 piastre .14 new franes. Period average selling rates for 
the US dollar in piastres per dollar have been: 
1937 2.53 Oct 1948 /Aug 1949 
lec 1945 Jan 1948 7.05 Sept 1949/May 1953 
Feb 1948/Sept 1948 12.70 Thereafter 

4 See comments on price data in International Trade note below 

Gold and Foreign Exchange: NATIONAL BANK total holdings in- 
clude gold holdings not shown separately 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
Deposits and short-term obligations held for Vietnamese account a 
reported by banks in the New York Federal Reserve District. Insofar as 
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Exchange Rates 


PRINCIPAL RATE 
INVISIBLES RATE 
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73.50 


35.00 35.00 
73.50 73.50 


73.50 


Gold and Foreign Exchange 
NATIONAL BANK 

French Francs 

US Dollars 

Other 
COMMERCIAL BANKS 


207 208 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US: 
4 Net IMF PosITION 
Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosITION 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assels = Liabilities 
MONEY 
of which:Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
BANKS’ EXCHANGE DEPOSITS 
COUNTERPART FUNDS 
IMF AccouUNTS 
EXCHANGE ACCOUNTS 
CAPITAL ACCOUNTS 
Related Data 
TREASURY IMF AccouNTS 
Deposit Money Banks 
COMMERCIAL BANKS 
CASH 
Currency 
At Treasury 
At National Bank 
EXCHANGE GUAR. DEPOSITS 
FOREIGN ASSETS 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND LIABILITIES 
\ TIME AND SAVINGS DEposItTs 
)} DEPOSITS FOR IMPORTS b44 
GOVERNMENT DEPOSITS a45 
COUNTERPART FUNDS b45 
FOREIGN LIABILITIES 46 
CAPITAL ACCOUNTS a47 
CREDIT FROM NATIONAL BANK b47 


TREASURY 
DEMAND DEPOSITS 48 
TIME DEPOSITS : 49 


these are owing to official institutions and banks, they presumably in- 
clude, in approximately equal amounts, the data reported from Viet- 
namese sources. NET IMF PosITION is Viet-Nam’s gold subscription 
plus, for October 1959, gold payment in anticipation of an increase in the 
quota). Viet-Nam’s quota is 16.5 million dollars ( increased from 
14.5 million in November 1960; original quota was 12.5 million o in- 
creased to 14.5 million in November 1959 


Monetary Survey: A consolidation of the National Bank, the Com- 
mercial Banks, and Private Sector deposits with the Treasury. The 
monetary system of Viet-Nam was established in January 1955; before 
that, Viet-Nam was part of the Indo-China monetary union. FOREIGN 
ASSETS (Net) are National Bank and Commercial Bank Foreign Assets 
reported below less Exchange Accounts and Commercial Bank Foreign 
Liabilities. The asset components are the equivalent of the dollar data 
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116 
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104 
224 
93 
72 
141 
41 
130 125 117 
RS 83 93 


147 149 148 


included also North Viet-Nam. Before January 1955 Viet-Nam was in 

the customs area of Indo-China and, while trade data were recorded 

separately for Viet-Nam, the data do not include trade with Cambodia 

and Laos but do include an indeterminate amount of goods going through 

Vietnamese ports to or from Cambodia and Laos. Hence it is not 

possible to know whether the data recorded for the earlier period are too 

large or too small when compared with the current data. The available 
figures are 

1950 9: 1952 1953 1954 

1 984 1,8 2,011 

862 846 R24 

8 6340 oO 


10,566 l 15 


EXPORTS include only those re-exports that have previously cleared 
customs as imports; IMPORTS include direct imports for home use plus 
thdrawals from customs warehouses. 


The indexes of the VOLUME and PRICE of exports and imports are con- 
sistent with the value of trade data. Hence the quantity indexes may 
be either too high or too low when the data after June 1955 are compared 
with the base year or other dates before June 1955. The volume indexes 
are Las peyres index with 1951 we ights Before 1955 the indexes were 
computed with 1949 weights 


a The indexes of Export and IMPORT PRICEs (series A) are Paasche in- 
dexes derived from the volume indexes and the value of exports and 
imports. The index of IMPORT PRICES (series B) is a component of the 
wholesale price index The price of rubber refers to RSS No. i fob 
Saigon. The price of Rice (series A) is the unit value of exports of 
white, polished rice; (series B) is the price in Saigon of white rice No. 1, 
25 per cent broken. The data for years before 1955 are as follows: 


1950 1951 95: 1953 1954 
111 153 100 113 

9 ( 100 90 
126 ‘ 5A 100 169 

i2 75 100 113 
1 100 92 
93 100 122 
9 55 100 79 
54 5s 100 73 
73 77 83 100 103 
69 2 82 100 119 


a The several series of price data disagree, as is seen most easily in the 
two series of rice prices. Series (A), from the trade returns, reports a 
sharp rise from 1952 to 1953 when the piastre was devalued; series (B 
reports a much smaller increase. A similar sharp rise in the rubber price 
derived from the trade statistics and in the index of the unit value of all 
exports is prevented by the great fall in the dollar price of rubber be- 
tween those two dates. The prices derived from trade statistics repre- 
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sent the conversion at official rates of data originally entered in foreign 
currency. Their disagreement with the data from wholesale price 
sources indicate that the effective exchange rate in 1952 may have been 
higher than 20.6 and that the figures on the value of trade may be too 
low for that year 


Government Finance: Dest (Piastres): Holdings of the National 
Savings Office are a component of the Time Deposits liabilities of the 
Treasury, and Holdings of the Private Sector comprise time and demand 
deposits with the Treasury. The sum of these two entries is consistent 
with the Treasury Deposits data given in scetion 40 above. Holdings 
of Foreign Governments are mainly piastre liabilities to the US arising 
from sales of US surplus commodities to Viet-Nam. Dest (Foreign 
Currency) is held by the Export-Import Bank 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Viet- 
Nam in the June 1961 issue For capital account entries the agreement 
is with the change in outstanding amounts In Millions of Viet- 
Namese Piastre 

1956 1957 1958 1959 1960 
Goods and Services 11,339 6,422 5,184 5.931 5,432 
Exports, fot 1,893 3.119 >. 009 2.165 +.108 
is in line 7 79 819 932 627 995 
Adjustment to exchange re d dat , , Lé 
Imports, cif 12 7 5 B75 610 
As in line 
{djustment to exchang 
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Official Donations 
ICA direct grants 
US indirect grants 
Other 
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Net IMF position, line 

Accounts with IBRD and IDA 

Piastre liabilities to US Government 

Commercial banks 

Assets nerease neé 

Liabilities 

National Bank foreign assets 
increase 

Payments agreements 

Line 30 

Adjustment to 

Franc devaluat 

Other adjustments 

National Bank Monetary gold 
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Net Errors and Omissions 
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For a description of the exchange rate system previously in effect, see 
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FLOAT « 
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FOREIGN ASSETS 30 
(CLAIMS ON GOVERNMENT 31 
CLAIMS ON INVESTMENT FUNDS 32 
CLAIMS ON ENTERPRISES 


CLAIMS ON CONSUMERS 34 

CLAIMS ON BANKS 35 

Assets = Liabilitie p> 

MONETARY LIABILITIES 36 

312 To: Banks a 
287 Others b 

159 16] 1 7 7 QUASI-MONETARY LIABILITIES a37 
945 975 26 986 on PRG RESTRICTED & INACTIVE DEPOSITS b37 
115 110 F 3 GOVERNMENT DEPOSITS ¢37 
106 104 COUNTERPART FUNDS 437 
39 30 35 : ; 3 3 FOREIGN LIABILITIES a38 

2} 21 2 >¢ 3 3 IMF AccouNTs b38 
5 6 56 56 2 FLOAT c38 


Related Dat 
TREASURY IMF ACCOUNTS 39 
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312 CASH 40 
FOREIGN ASSETS 41 

35 CLAIMS ON GOVERNMENT 42 

161 185 185 : 1 5 CLAIMS ON INVESTMENT FUNDS a43 
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657 *LAIMS ON ENTERPRISES b43 
76 84 ‘ 84 ‘LAIMS ON CONSUMERS 44 
1,280 32 176 ,466 ' 4 Assets = Liabilities z 


149 188 188 Yt MONETARY LIABILITIES 45 
246 27% : QUASI-MONETARY LIABILITIES 46 
208 , 255 255 3 RESTRICTED & INACTIVE DEPOSITS 47 
26 32 58 58 ‘ 35 GOVERNMENT DEPOSITS a48 
16 ; 23 2% 23 ; FOREIGN LIABILITIES b48 
604 709 3: 3 CREDIT FROM NATIONAL BANK a49 


31 ) 54 36 54 § ) FLOAT b49 


» Period Investment Funds 
243 243 293 134 ‘ LECEIPTS 
108 68 87 ‘ 39 Own Funds of Enterprises 
124 162 186 83 : 36 § Social Funds 
11 14 19 ‘ 12 : Grants from Government 
240 263 330 : 72 ‘ E EXPENDITURE FOR INVESTMENT 
87 R2 96 43 2 ‘ Own Funds of Enterprises 
140 196 211 116 Social Funds 
11 14 19 ‘ 12 Grants from Government 
4 19 13 : 13 REPAYMENTS NET OF EXPENSES 
l 39 24 25 Surplus or Deficit 
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6 16 39 yy 40 
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Gold and Foreign Exchange: FOREIGN EXCHANGE refers to holdings agreements amounted to (in millions of dollars at end of periods 
f convertible currencies. PAYMENTS AGREEMENTS is the sum of the 
halances arising in favor of Yugoslavia from current bilateral payments 1951 = 1952, 1953 95K 19559561957 19GH 1959 
agreements. Balances in favor of partner countries arising from these 9 68 Af i > 28 16 24 
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National Bank: Before 
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irt of the general program 
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lad begun in 1952 
Investment Funds: A consolidation of the account ) 
nds, including those of enterprises. The law requires that specific 
res be paid by all holders of fixed asset enterprise 
ranizations, and government—and that interest on plant and 
juipment and certain parts of enterprise earnings be paid by all enter 
prise Social vestment Funds at variou vels of government are 
financed by allo ons out of taxes and fron 


o received from the Government and enterprises also 

for their own project All investment expenditure 

are made from these fund (See Monetary Survey note 

or present and former methods of recording these transactions in bank 
ig statistic The entry REPAYMENTS NET OF EXPENSES record 
difference bet ween the Investment Fund accounts and the banks’ record 
bank loans and deposits of the Fund Hence it include 

It mostly includes administrative expenses and repayment ince the 
ivailable data for receipts and expenditures of the Funds do not include 
dministrative expenses and do not include repayments as receipts nor 
net them against expenditures 


net error 


Interest, Prices, Production: INTEREST: « All enterpri 
terest on their fixed assets to the Investment Funds, a 
borrowed for it tment and on moneys borrowed for 
imilar purposes. Some investment loans are granted through con 
ve bidding in which the offered rate of interest plays some role 
H er, rest rates for investments and short-term credits are cla 
fied and large differentials are made in favor of projects consistent wit 
the social plan Agriculture is heavily favored and for some agricultural 
terest rate is zero. There is no one interest rate series whose 
ndicate the changes in the whole set « nterest rate 
index of prices of Industrial Good 
do tic industrial products, weig 
aa" G 


tic market in 1957 The index 

to producers’ selling prices of domestic agricultural 

veighted with the value sales in 1957 No genera 

index including both industrial and agricultural prices i 


of domestic 


ivailabl 


PropuctTion: The index of Industrial Production is weighted 
nts of the cost of production (wages and depreciation) instead of by 
alue added (wages, depreciation, interest, and profits) because there are 
large and changing differences in profit rates between industri¢ The 
of Agricultural Production covers about 90 per cent « 
ricultural output, weighted by the value of output in 1953 


International Trade: Data are given in US dollar 
declared to customs in foreign currency and, for the purpose 
tatistics, converted into nominal dinars at the official rate (300 dinar 
per US dollar beginning 1952 IFS data in dollars are made by recon 
erting the data at the official rate Owing to the complex multiple 
currency system it is difficult to determine the dinar value of exports and 
mports, i.e., the value of expor prices received by exporters and the 
alue of imports at prices paid by importers 
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International Trade 
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EXPORT PRICES 
IMPORT PRICES 
Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
Other Net Rees ipts 
FINANCING 
Net Borrowing 81 
Restricted Deposits 82 


Use of Cash Balance 83 


f exports and imports are chain-linked 
e from Laspeyres indexes with pre- 
ire the corresponding Paasche 


in dollar prices. No 


price ir dexe 


cnanges 
ivailable on 1 dinar price 
ummarized from the IMF 

> agreement, except 


PAYMENTS 
tatement. Referer 
on the page for 

account entre the 


greement | 1 t ‘ yutstanding 1ount In Millions of 


1958 1959 1960 
Goods and Services 183.7 169.2 214.5 
Export fot ; 461.3 485 


Private Donations 
Private Capital 


Official Donations 


Reparatior 


Official and Bank Capital 
Officia mans received 


Off 
cia 


Payments for nat 
IBRD and IDA do 
Net IMF positior 
agreement 
edits received 
nment trade credits 


term liab 


go 
Net Errors and Omissions 
ewar wartime 
commodities 
} Includes $.5 
or purchase of IBRD 
Government Finance: Revenue and Expenditure data refer to cash 
of the Government on all levels and the Social Insurance 
System and are derived from their accounts with the bank The Social 
Insurance System is organized as an independent agency, but its ac- 
counts are consolidated with those of the Government. Government 
contributions to the Social Insurance for the insurance of its employees 
amounted to approximately 13, 30, 35, 40, 40 and 46 billion dinars 
for years 1953 through 1960 originating in foreign aid 
programs are mn hown in Government finance statistics 
Releases from Counterpart Funds are used to finance specific investment 
projects not considered as Government expenditures. « Other Net 
Receipts: comprise net nonbudgetary receipts and expenditures at all 
levels of Government and include errors and omissions and timing 
discrepancies in the accounts of the government and the Social Insurance 
Restricted Deposits refers to the sum of changes in government de- 
posits and in Social insurance deposits which are included in the Other 
Restricted and Inactive Deposits of the Monetary Survey Use of 
Cash Balances represents changes in government deposits and Social 
Insurance deposits contained in Unclassified Money of the Monetary 
Survey. 
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AFGHANISTAN 
Years Beginning March 21 
1954 1955 1956 1957 


Exchange Rates Afghante per 1S Dollar: End of Period 
BuyInG RATES 

1 Karaku Expt rts 

2 Cotton, Wi 

3 Other Export 


SELLING RATES 
4 Offic 
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6 FREE RATE 

Gold and Foreign Exchange M 
1@ BANK OF AFGHANISTAN 4 
11 Gold 4 


12 Foreigr 


Relaied Data fror ther Source 
M 

13 DOLLAR ASSETS REPORTED BY US 4 
14 Net IMF PosITION 1 


Monetary Survey 

20 FOREIGN ASSETS 1 
21 CLAIMS ON GOVERNMENT 
22 CLAIMS ON PRIVATE SECTOR 4 
23 UNCLASSIFIED ASSETS 

2 Assets = Liabilities 
MONEY 

Of Which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Bank of Afghanistan 
30 FOREIGN ASSETS 1 
81 CLAIMS ON GOVERNMENT 
82 CLAIMS ON PRIVATE SECTOR 
83 CLAIMS ON BANKS 
= Assets = Liabilitic 
34 MONETARY LIABILITIES 
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In: Notes 
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QUASI-MONETARY LIABILITIES 
a To: Private Sector 
b Government 
36 CAPITAL ACCOUNTS 
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Related Data 


37. TREASURY COIN 


Deposit Money Banks 
40 CASH 
a Currency 
b At Bank of Afghani 
41 FOREIGN ASSETS 
42 CLAIMS ON GOVERNMENT 
43 CLAIMS ON PRIVATE SECTOR 
z Assets = Liabiliti« 
44 DEMAND DEPOSITS 
45 Time Deposits 
46 CREDITFROM BANK OF AFGHANISTAN 
47 CAPITAL ACCOUNTS 


Prices 
60 Cost oF LIVING 


International Trade 


70 EXPorRTS 
* Fruits 
b Fur skins 
e Cotton 
d Wool 
71 Imports 


The Afghanistan year begins March 21. Therefore all 
data in the above table relate to March of the following year 


Population: 13 million i 


Exchange Rates: The exchange system is a complex structure of 
multiple rates consisting of two official basic rates, fixed buying rates 
for exports of karakul, cotton, and wool, and a fluctuating free rate whict 
applies in whole or as a mixing rate to other imports and export 
seeds, sheepskins, goatskins, carpets, flaxseed, casings The 
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ies to certain govern- 

of sugar, gasoline, 
afghanis has no direct 
il equipment, cotton 
transactions are made 
e the effective rate 
other imports are 


Gold and Foreign Exchangs The data do not include the Bank of 
Aighanistar er! ling 31 nd i n March 1955, 1956, and 
1957 ls 4 GOLD is valued at 35 

vaid in mid-1955 to the 
is FOREIGN EXCHANGE 
arising out of bilateral 


USSR 


2 ASSETS REPORTED BY US 
lep< ind sho ga is he for Afghanistan's account, as 
ted by | t Yor leral Reserve District a NET 
POSITION is the gold su ptior [he entries represent resources 
ible t ind th ims that Afghanistan may draw 
anistan’s quota is 22.5 m n dollar increased from 10 million 
October 1960 


Monetary Survey: solidation of the accounts of the Bank of 
Afghanistan, the Treasury in issue, the Deposit Money Banks. 


Other financial institutions are 1 : Itural Bank, the Industrial 


Development Bank, and the Mortgag ank; th do not have sizable 
unt i iliti ind are tl f included as banks 

y 1 banking data cover all of the dates for which 

present available 4s FOREIGN ASSETS include the Bank of 

ists a CLAIMS 
IN PRIVATE SECTOR incl , 955 and 693 million afghanis of 
3 on government corporations and municipalities (as of March 1955 

| utions listed above 
that aren ncorporated into the monetary sy m Assets = Liabilities 
the sum of t »omparable items in the sections below, plus Monetary 
“oin, less Claims o anks and the Cash of Deposit Money Banks 
MONEY comprises notes and coin in the hands of the public, plus demand 
leposits of the private sector, government corporations, and munici- 
palities at the Central Bank and Deposit Money Banks. 


ghanistar ver holdings (for amounts see note to line 10 


Bank of Afghanistan: The bank, founded 1939, is the bank of issue 


and the largest bank in Afghanistan; it has a substantial commer- 


banking business 1 FOREIGN ASSETS include silver; see note to 
e 20 above 


Deposit Money Banks: The Banke Millie (deposit liabilities 179 
million afghanis at March 1958) and the Pashtany Tejaraty Bank (161 
lion The Banke Millie is an old established commercial bank, a 
ajor part of whose business has in the past been investment banking, 
n that it has accepted large capital sub criptions w hich have been in- 
vested in long-term financing of industrial development. This reflects 
1 the large entries for Claims on Private Sector and Capital Accounts 
Prices: The Cost oF LIVING index is an unweighted average of 23 
retail price relatives of which 15 relate to foodstuffs 


International Trade: EXPORTS are home produced goods, and IMPORTS 
are all imports. Both series are derived from customs records. The 
exchange rates used to derive Afghani valuations are not known. Some 
trade is probably unreported 


ARGENTINA Continued from ( ountry Pages 


Bank Cash. MONEY comprises the Central Bank’s Monetary Liabili- 
ties to the Private Sector plus Private Monetary Deposits with Deposit 
Money Banks. The data agree with data on Privately-Held Money 
published in the Central Bank’s Boletin Estadistico. QUASI-MONEY 
comprises Time and Savings Deposits with Deposit Money Banks, 
Mortgage Bonds issued by the Central Bank, and a small amount of 
undry private deposits at the Central Bank that the Bank classifies as 
nmonetary (not shown separately in the Central Bank section 


Central Bank: CLAIMS ON COMMERCIAL BANKS represent before 1957 


advances made to the Commercial Banks for relending to the rest of the 
economy. From 1957 they represent a more traditional type of borrow- 
ng by the Commercial Bank Concurrently, the MONETARY LIA 
BILITIES TO BANKS r¢ present before 1957 rede posits of Commercial Banks 
with the Central Bank. From 1957 they represent reserve deposits (in- 

iding frozen deposits) and currency holdings of the Commercial Banks 


ee Monetary Survey note on banking reform 
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Commercial Banks: These comprise about one hundred banking insti- 
utions having widely varying attributes. The state-owned Bank of the 
Nation has assets amounting to one third of all commercial bank assets 
and there are extremes of size amongst the other banks of the system 
some banks are owned by states or municipalities, others are domestic 

, and some are branches of foreign banks. Some banks have nation 
branches: others are unit banks. FOREIGN ASSETS as shown aré 

t of foreign liabilities; the data do not describe the monetary effects of 

banks’ foreign transactions (see note to Monetary Survey above 
‘or a description of CASH and CREDIT FROM THE CENTRAL BANK see 
to Central Bank above. 


¢ 


‘ 


Prices and Production: The index of Cost oF LIVING refers to the 1948 
budget of a family of industrial workers in Buenos Aires. Rent and 
electricity with a weight of 16.7 per cent in 1943 have increased by about 
30 per cent with respect to prewar. In 1957 rent has a weight of about 
3 per cent in the aggregate expenditure. The index of WAGEs refers to 
the average gross monthly earnings of all industrial workers. 1a The 
December data include a large regular bonus. 


The index of INDUSTRIAL PRODUCTION includes public utilities and 
mining. The major groups are combined into the general index by their 
1943 net value of production. The index of EMPLOYMENT refers to 
manufacturing industries. 


International Trade: 4 For a country with multiple exchange rates, 
the domestic price structure is not linked directly to the price structure 
in the rest of the world. Hence the incomes of exporters and the expendi- 
tures of importers may not be measured from the foreign exchange pro- 
ceeds of exports and foreign exchange cost of imports. Also, relative 
changes in the domestic currency receipts of exporters, and payments by 
importers, may be different from the relative changes in the associated 
foreign exchange receipts and payments. Thus, for Argentina, in 1956 
the peso income of exporters was approximately equal to the peso 
expenditure by importers, while the foreign exchange cost of imports was 
approximately one-fifth more than the foreign exchange proceeds of 
exports. The peso income of exporters in 1957 was approximately one- 
fifth larger than in 1956 while the foreign exchange value of exports was 
almost the same in both years. At the same time, the peso expenditure 
of importers in 1957 was approximately two-thirds larger than in 1956 
while the foreign exchange cost of imports was only about one-seventh 
high Consequently, for countries with multiple exchange rates, it is 

irable to measure the values of exports and imports in terms of both 

sstic currency receipts of exporters and expenditures by im 
porters on the one hand, and the foreign exchange proceeds of exports 
sts of imports on the other hand 


For Argentina, EXPpoRT and IMporT data are presented in terms of 
both Pesos and Dollars. The peso values are calculated and published 
by the Argentine National Statistical Office. They are based on foreign 
currency values as declared to customs. The peso value is calculated 
for each shipment by applying the official and free market rates as 
appropriate for each transaction. (See notes to Exchange Rate section 
However, export surcharges are not deducted from, or import surcharges 

d to, the peso values so calculated. Also the data for cereal exports 
are the receipts realized by the government rather than the payments 
by the government for the purchase of cereals for export. 


Exports and imports cover exports of home produced goods and im- 
ports for home use. 


The indexes of trade and the indexes of VOLUME of Exports of Meat, 
Wool, and Hides are Laspeyres indexes with 1956 dollar weights. The 
following Paasche price indexes expressed in US dollars are also pub- 
lished in Argentina: 


1951 9: 1953 1954 1955 1956 1957 1958 1959 
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117 ; 100 R5 R7 1 78 1 
106 100 91 92 46 99 Ro a3 


Before 1951 the volume indexes are linked to similar indexes made 
with 1950 peso weights. The index of volume of Linseed combines 
linseed oil and linseed with 1953 dollar weights. From 1955 on there 
have been no exports of linseed. The commodity prices are unit values 
of exports. Corned Beef and Chilled Beef represent about 20 and 
35 per cent of the dollar value of meat exports in 1956. The price of 
Wool refers to greasy ‘‘cruza fina’’ representing about 37 per cent of the 
dollar value of wool exports in 1956. The price of Hides refers to 
“cattle salted” representing about 70 per cent of the dollar value of hides 
exports in 1956. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to JFS lines indicate agreement, 
except occasionally for rounding, with corresponding data on the page 
for Argentina in the December 1960 issue. For capital account entries 
the agreement is with the change in outstanding amounts. The entries 
for private capital include the differences between the trade returns and 
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exchange record figures for exports and imports In Millions of US 
Dollars 

1956 1957 1958 1959! 
Goods and Services 2 129.1 : 2 1 13.7 
Exports, fob, line 72 ; 143.8 97 1,009.0 
Imports, cif, line 72 ] 72 1,127.6 5 993.0 
l'ransportation and insurance (net 5 2.0 7.4 : 33.9 
Investment income (ne 2 l } 2.6 40.3 


Other (net 14.2 ‘ 4.1 
Private Donations y 2.1 ’ 3 
Private Capital 31.5 2 2 54 
Official Donations 

Official and Bank Capital 


LONG-TERM CAPITAL 

Subscription to IBRD, IFC, and 
IADB 

US loans 

Repayments 

Other 


SHORT-TERM CAPITAI 

Net IMF position, line 14 

Central Bank liabilities 

4a derived from line 11 

Adjustment 

Central Banks assets (increase 

Aa derived from line 10b 

Adjustment for Claims on Spain 
Other Adjustment 

Monetary gold (increase , line 10a 


Net Errors and Omissions 


Preliminary 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability. 


AUSTRALIA Continued from Country Pages. 


Government Finance: Consolidated cash accounts of the Common- 
wealth Government and its separate funds and agencies. Revenue and 
Expenditure include transfers to States of income taxes collected on 
their behalf. Commonwealth Government borrowings on behalf of 
State governments are not included in the Net Borrowing and DEBT data. 
The Commonwealth Government Debt as usually reported would exceed 
the amounts shown by the amount of social security and other intra- 
government holdings (259, 343, 464, 510, 609, 692, 769, 851, 828, 741, and 
690 million pounds from 1950 through 1960). The discrepancies be- 
tween Net Foreign Currency Borrowing and corresponding changes in 
Foreign Currency Debt are due to changes in the exchange rates applied 
in expressing the foreign currency debt in terms of Australian pounds. 
Use of Cash Balances includes changes in Trust Fund holdings of non- 
Commonwealth Government securities. Related Data: COMMONWEALTH 
AND STATES: The debt ownership distribution covers debt of the Com- 
monwealth Government and State Government. Differences between 
holdings of the Reserve Bank given here and Claims on Government 
reported in money and banking statistics on the country page arise be- 
cause in the latter, data are the average of the Bank’s holdings of securi- 
ties on Wednesdays in June at book values and include small amounts of 
debt redeemable in foreign currency, while the debt data are holdings as 
of June 30 and cover pound debt only at par values. Holdings of Deposit 
Money Banks (Check-Paying Banks and Savings Banks) are par values 
of debt held on June 30. Claims on Government of Check-Paying 
Banks are book values and the average of Wednesdays during the month. 
Claims on Government of Savings Banks are book values on the last 
business day in June, hence, the small discrepancies between Deposit 
Money Banks’ holdings of government debt reported here and the sum 
of the Claims on Government in the Deposit Money Bank section. Life 
Insurance Company balance sheet data reported in JFS are as of the 
end of company financial years and Claims on Government are book 
values of companies’ security holdings while the debt figures are as of 
June 30 and are par values. Dest: Foreign Currency is the total of 
Commonwealth and State Government Debt See note to Burma: 
Government Finance 


National Income: See notes to Ireland. The figures are official estimates 
adjusted to conform to UN definitions. » Government Deficit or Surplus 
refers to the accounts of the Commonwealth, State, and local govern- 
ments, including the semigovernmental agencies while the data in the 
Government Finance section refer to the Commonwealth Government 
only. If the deficits of state and local governments, as measured by 
changes in their debt balances reported in JFS, are combined with the 
IFS data for Commonwealth Government surpluses, the resulting deficit 
figures (106, 128, 157, 186, 178, 151, 140, and 94 for 1950 through 1957) 
agree reasonably well with the National Income data. The remaining 
discrepancies are due primarily to differences in the treatment of lending 
in the two sets of data. In the Government Finance accounts lending 
is included as expenditure; in the national income accounts lending is an 
offset to borrowing. 


BELGIUM-LUXEMBOURG Continued from Country Pages 


are averages of the monthly data. The indexes are weighted by the 
market value of shares of all companies included, omitting in the calcu- 
lation for any period shares of companies changing their capitalization 
during the period. Market values and the weights are adjusted each 
year. { This marks a minor technical revision of the index. 
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tatistics. It is a geometri 
vide rough weig! ’ 
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nport, anda other commoaities The < ) HoME Goops 
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Affair They are also geometr 
m COST OF AIVING Index ex¢ 
{ TY a an In l€ x f 
f 56 commodities 
compile 


gniflican 
f W AGES 1 


) ol payrol 


units produce 
asured by hours worked. The 
the AGEFI index measure produc 
rs worked and are weighted hy 
f EMPLOYMENT is compiled by the 
Before 1953 the index was con 
for separate industries Annu 
Luxembourg Industrial Product 
teel have 63 per cent of tl 
The index is adjusted f 
International Trade: All data e Belgium-Luxen 
“ustoms union. Before 1956 trade to are adjusted to ex 
EXPORTS include only those re-exports tl 
les oms as imports; IMPORTS are direct impx 
withdrawals f stoms warehouses. « The indexe 
d IMPORT PRICES, series A, are Paasche indexe 
volume indexes made with 1953 weights and the 
s The annual indexes of volume, but not the 
indexes, are adjusted for coverage; I hence, 
volume indexes do not agree with annual index¢ 


BALANCE OF PAYMENTS: The data are summarized 
Y earbook statement References to JFS lines indicate agreement, except 
yecasionally for rounding, with corresponding data on the page for 
;elgium-Luxembourg in the March 1961 issue For net IMI 
agreement with the change in outstanding amount In B 
5 First Half 
1957 1959 1960 


Goods and Services 14.9 2 9 
Exrorts i 166.9 9 171 9 


k 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 
LONG-TERM CAPITA 
LAans rece 
her long-tern 
mT-TERM CAPITA 
IMF positio 
ties to IBR 


ties to Be 


nk 


Net Errors and Omissions 


I 


inmminaien of aati 
EPU credit balance covers or 


The reclassification as long-t« 


" . i fron 
anes s excluded 0 


Assets of the National 


are combined with assets of 


Government Finance: The data are compiled by JFS by adjusting 
Ministry of Finance data. Ministry data on Treasury cash transactions 
are addressed to the financing problems of the Treasury rather than to 
the measurement of the cash surplus or deficit of the Treasury and hence 
nclude amortizations of consolidated debt in expenditure and in the 
‘aleulation of the deficit rather than as a component of finance fron 
borrowing transactions. The /FS adjustment is made on the assump 

on that for annual figures re payments ol consolidated debt as reported 
n the Bulletin of the Economic and Social Research Institute of the 
University of Louvain are sufficiently comparable to the Ministry of 
Finance data to be used for this purpose, i that for the quarterly 
entries amortization payments can be roughly estimated from the com- 
parison of Ministry data on gross borrowing and Ministry data on 
period to period changes in debt. The estimation method necessarily 
nvolves errors arising from issue premiums and commissions and other 
lements of inconsistency between debt and borrowing figures. Treasury 
Depository Functions measu! received or made available on 
1 with the Treasury by agencies and institutions 

in the central government consolidation. DEBT: (Francs 
central government debt, plus liabilities for war damages and 
official institut iainly railways and public utilities) 
Transactions of these official 


yns are not covered by the government finance accounts. There 


ilances hel 


certain 


guaranteed Dy the gover 
t } 


disc! between the to period changes in total 
and the Net Be rrowlng entries above 


on Government of the National Bank (/FS line 31) and 
l f government debt reported here differ because the banking 
1 include holdings of government coin by the national bank and 
certain other small amounts not covered by official de} tatements, e.g., 
liability to the Bank arising from transactions with 
the International Monetary Fund Discrepancies between Commercial 
Bank Claims on Government in banking sté and similar figures 
here are due valuation difference ‘ ition the banking 
lude claims rovernments of overseas tories and claims 
ntities whose « not included in icial debt statements 

note to Burma: Government 


the governmer 


National Income: Belgium: See no te ‘ The data are 
reassembled by the UN for JFS f es prepared by the 
Universite Libre de Bruxelle definitions. Luxem- 
bourg: See notes to Ireland compiled by IFS from 
Ministry of Ec 4 ffa 


method of report 

exchange result in an 

uti the Government for various pur- 

pose a \ present the cumulative total of 
exchange t expenditures, and hence do not 
provide complete o : in Foreign Assets. Profits on 
k f i I n 1956 through 1958 amounted 


IR 7 


Net IMF PosiTIon is the national currency equivalent of line 16. 
jlanation of /FS treatment this item in the Monetary Survey, 
yte 4 to Spain; Brazil i 7 > country, but the Central Bank 
solidated with other entit form the Monetary Authorities 
Hence the IMF ecount ve been consolidated there too 
ENTITIES in 1 tate nunicipalities, government enter 


and ‘i *urity t Asse Liabilities is the sum of 

mparable items in th ns below less claims between the Mone- 
tary Authorities and th ial Bank MONEY is the sum of the 
Monetary Liabilities of the M tary Authorities to the Private Sector 
and Official Entities, and the Sight and Short-term Deposits of the Com- 
mercial Bank QUASI-MONEY comprises the Quasi-Monetary liabili 
ties of the Monetary Authorities and Long-Term Deposits with the 
Commercial Bank GOVERNMENT DEPOSITS are nearly always nil, 
because the Government operates primarily on an overdraft basis with 
the Bank of Brazil 


UNCLASSIFIED ASSETS and UNCLASSIFIED LIABILITIES are relatively 


small before 1951, since the Commercial Bank components are not 
available 


Related Data: BANK CLEARINGS a! I ithiy tk tals and averages of 


nthly totals of all check re¢ See e to Monetary Survey in 


the Netherlands for scriptio ‘ debits and clearing statistics 


Monetary Authorities: CLAIMS OR GOVERNMENT comprise the over- 
iraft of the Government of the Bank of Brazil; amounts equal to the 
irrency issued directly by the Treasury; small amounts of government 

‘urities; and small stocks of commodities owned by the Bank that 
have been acquired in carrying out the government’s price stabilization 
program. CLAIMS ON PRIVATE SECTOR arise almost entirely from the 
yperations of the Bank of Brazil as a commercial bank. QUASI- MONETARY 
LIABILITIES are Long-Term Deposits arising from the Bank of Brazil's 
activities as a commercial bank and deposits with the Bank on trust 
inder court orders. ® DEPOSITS FOR EXCHANGE are deposits made by 
Brazilian importers to the credit of foreign suppliers. They are held in 
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foreigner pending the transfer of foreig change by tl October 1953, the JFS conversion 


FOREIGN LIABILITIES are deposit th sank by tatisties is 18.50 cruzeir r EXPORTS compri 
including some Blocked Deposit Start ith f nly; IMPOR 1c] rect imports for home 
of 1953, they include the Export-Import < loan t nto customs wareh 
1 ] 
ly 5.5 billion cruzeiro : , The indexes of trade are Laspeyres with 1948 weights. EXPorTs 
Commercial Banks: DEPOSITS OF OFFICIAL ENTITI ( mi cover about 90 per cent of the value of export IMPORTS cover only 50 
the Government i sap ers Ir t per cent of the value of impor ind include mainly foodstuffs and raw 
material s Wheat, for example, which represented about 12 per cent 
of 1948 imports, has about cent the v rhts the import in- 
ness of Brazilia dexes and this largely ‘ great decline in lar import 


Insurance Institutions: Data refer to domestic bus 


life and casualty companies, including the Reinsurane price index 


fron 


Brazilian capitalization companies. The capitaliz: - y 4 
} } ri F f 1s. For descriptior I rl ( 5 or “ommodities, 
ided in the data cover about 90 per cent of capital on . * Pec 
Life and capitalization company | } } “4 
il assets reported here I Quarterly ad ‘hue Government Finance: DEBT all discrepancies between holdings 
f Monetary Authorities and Clain 1 Government in Section 30 above 


due t aluation difference r and creditor accounts See 


u117 ion companies. 
Interest, Prices: DISCOUNT RATE is the rate 
counts eligible commercial paper 
au leur nN car ft . 7] : 
rr agricultural lien contrac it sl National Income: See 1 
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according to the 1951-52 expenditure of was ae foe 4 . amas Satara) finan ‘omparison of 
rot , ing referring to Rio de J elro i ) +} ] } , » 
An _ in aon eferring | | Jar : rly {1 monthly data with annual balance sheets for the 12 
two indexes are not gnificantly difierent, On ' ‘Cc fo] f 1057 : 
Oo an} i} ry if ant anada as [ollows tor 1 millions 
International Trade: Since the establishment of the complex exchange ; 
1953, f istic f trade have been publ shed bv the Balance Sheet Sum of 
nee in dollars and in ecruzeiros Both ries are g ! Data Transactions Revaluations 
an pane and in cruz ; 1956 1957 Increase Data Derived 


n dollars are intended to be a measur rf reig ' . 


exports and foreign exchange expenditures for n f ¢ 
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Interest, Prices, Production: Dts 
Bank of Canada is prepared to make loans or adv 
hartered Banks, and on a 
of Canadian 


vernment security valer In practice, loans are n n the form 
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LIVING 
services h 
expenc and 
population of at least 30,000 
factory payrol total number « 
PRODUCTION: The index of INDUSTRIAL PRoDU‘ 
tion, but luc ublie utilities and n 
Monthly data a i ed for number of worki i 
Variation. ° index of AGRICULTURAL PRoDUt { to net f Cana 
producti — l : weights. Monthly data ‘ 2 ‘T ar Government Finance: Data rt insactic of the 
1 F y ys an A ub variat Government adjusted to an approximate “ash basisfor/FS. Revenue 
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CHILE Continued from Country Pages 
; g 


borrowing from 


Net Borrowing in Escudo ® includes government 
official entities through drawings on the balances of their deposit account 
with the State Bank. This device, known as “Overdraft on Single 
Account’ was designed in 1959 to provide temporary finance to the 
government Treasury drawings on the accounts of official entitic 
amounted to 16.3 million Escudos in fiscal year 1959. Treasury Deposi- 
tory Functions comprise the use of balances, such as guaranty and 
customs deposits, held with the government by Municipalities, other 
autonomous entities and the public. Use of Cash Balances measures the 
in government deposits with the Central Bank and with the 
in cash in the government’s vault. It includes 

segregated for 
budget. Thess 


chang¢ 
State Bank, and changes 
the use by the Treasury, within each period, of receipt 
specific government not provided for in the 
are deposited in Special Account 


project 


fund 


PAYMENTS: The data are summarized from the IMF 
References to JF'S line 
with corresponding data on the page for Chile 


BALANCE OF 
Y earbook 
yecasionally for rounding, 
May 1961 ue For capital account entries the 

3 Millions of US Dollar 


witn the change in 


tatement indicate agreement, except 


in the igreement 


yutstanding amount In 


1955 1957 1958 1959 


Large Mining Companies 52 . 3 25 191.4 148.1 203 
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COLOMBIA Continued from C 
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way described above 

the unit values of petroleum exports. Colombian indexe 
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August 


D 


The Colombian and the JFS indexes compare as follows 


Volume 


Colombian 


Index 


The Import Volume 
sources 
ning 1952 


and Price indexes are 
The volume index is a Laspeyres index with 1952 weights begin- 
and 1937 weights before 


Average Price (in pesos) 
Colombian Index 
IFS Unadjusted Adjusted by IFS 
Index for Coffee IFS for Coffee Index 


17 19 
74 
vi 
92 
100 
133 
112 
146 
167 
195 


173 
taken from Colombian 


1952. The price index is a Paasche 


derivative of the value and volume data 


BALANCE OF PAYMENT: 
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sionally for rounding 
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the agreement is with the 
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Goods and Services 
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Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 
LONG-TERM CaPiITAl 
Loans 
Amortization and other 
SHORT-TERM CAPITAI 
Net IMF position, line 
Payments ' 
Other central bank 
rcia! Banklia 


Central bank asset 


agreemer 


bank a 


tary gold (increa 


Net Errors and Omissions 


National Income: 


mate they are not 


DENMARK Continu 


Government Finance: 
rovernment Finance but 


actions of the central 


I Data entered for 1958, 


The quarterly and mont} 


of the financing transa 
he annual statistic 
private 
include change 
these are reflected in the 
between the borrowin 
DEBT includes 
spectively) th 


ector residentia 


Krone 
kroner re 
Foreign Currency Bor 


2 million 


imounting to 6 


ire not reflected in Forei 


s domestic government finance received from releases of counter- 


comprise 
part fund deposits s¢ 
Finance note 


ment 


National Income 


vernment including 


in credit 


up under th : ign aid program 
for Au 


Data are summarized from the IMF Yearbook 
IFS lines indicate agreement, except occa- 
with corresponding data on the 
For capital account entries 
In Millions 


conversion, 
il 1961 issue 


change in outstanding amounts 
& 


1956 1957 1958 1960 
13.9 76.8 58.2 9 22.1 
R99 l l 495.9 

y 


are official esti- 


ral con par ability 


The figure 


Data : rem in in ial 
regrouped by /FS; they represent cash trans- 
social security system 


} 


Surve y of 


1959 and 1960 are totals of quarterly figures 
DEFICIT OR SURPLUS are the sum 

as complete in coverage as 

! government financing of 
construction. Net Krone Borrowing does not 
balances with the National Bank. However, 
Krone Dest figures. Hence, the discrepancies 
i debt data In addition, in 1955 and 1956, 
f certificates (192 and 395 million 

d in the borrowing figure Net 
ides repay f drawings on IMF 


1954 and 12 million kroner in 1956 that 


Dest. Finance from Foreign Aid 


ment 


see Gov ern- 


gures are official esti- 


907 
287 





*"AYMENTS: The dat I ] arized ) t i terbant I } 2.3,0 2.2, and o.< ly at the end of 1956 


. | 
nd .6 million pe Os al 
which are shown as 
SIGHT DEPOosITs 
Dominican data 


na ‘ 
ind COVE 


Greenland with the 
agreement, except occa 
the page for Denmar} 
tries the agreement 


M illior f Danish Kroner i ey The adie Reine Te leas : oe 


r tr 


me and 
T OF LIVING index 


tu of wage 


The WAGE: 


195 


iE IN 
acturing industries 


International Trade: The value data yorts include export duties 


EXPORTS ir ide re-export I le i t import lor home 
IFS in the 

Th 

igar exports. Coffee 


é rts roa le v alue var rom one to 15 per 

Private Donations ; “ ‘ 4 t off ined by JFS in 
ts. The Coffee 

t Cacao 


Private Capital 
Official Donations 


Official and Bank Capital iri ron 6 to Zo per 


ire combined by JFS in the 
1 fe Cac a0 price ind X 
Tobacco values include 
lume and price 

The general index of 
are computed by 

speyres index with 

it YO per cent ¢ f 


TeRM ( 


from the IMF 
agreement, except 
the page for 


unt entrie 


Mill 


1959 
Net Errors and Omissions 3 . 42 oods and Services 


Private Donations 
Private Capital 


Official Donations 


Official and Bank Capita 


{ 1 ' 2 
he Agricultural Bank 
,and in a Commercial Bank. ( 
and CLAIMS ON COMMER‘ 
ubscription 


ompara 


‘ clain 


MONEY 


in the fren 


Net Errors and Omission 


i i \ 

the Private Sex 
ASI-MONEY compr 
Bank GOVERNMENT 


agen¢ 


BANK DEBITS are mont} 


bits to Sight Dep 


Central Bank: 


t ECUADOR ¢ 


fied 
11f0 aSSe 


Hence 9 su f ola fied Debt hel y th ntral K differs trom aims on Government 
Ss : ; r t t 3 - tion bex« »bt ta lude, but bank- 
FOREIGN LIA I > ar 1m-t . ¢ ‘ ’ ven in tne itr < c 1 i ide, ui 
data do not clude, governn iti I i the National 
: ; Central Bank 
Commercial Banks ued to the 


Republi balance 


data ar art compiled the Debt held by Other Ecuador resident 
ro, and in part taken Irom | ( lal n payment of government capital expenditures. (See note to entry for 
lhe FOREIGN Assets included in JFS are } expenditure above Foreign Det | 


ne } dings report t let t i 


im of debt denomi 
I I i i Soleti ial, natec foreigr irrencies expre d national currency at 15 sucre 
ENTITIES include k ation : rricultura p US d« Interest in arrear mn f rm curren¢ 7 
reia Bank 


tre 


iding s 
y debt wa bate 
and 7 mi r 1 at t nd of 1950 through 


196] 





National Income: See notes to Ireland. The figures are official esti 
mates; they are not adjusted for international comparability 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 
atement, and converted by IFS to sucres at the rate of 15.0 sucres per 
> dollar References to JFS lines indicate agreement, except occa 

or r iding and conversion, with corresponding data on the 


April 1961 ue For capital ac int 


1956 1958 1959 1960 
Goods and Services 354.0 97 183.0 58.5 214.5 
Exports, fot 1.76 3 » 9 


Private Donations 


Private Capital 
Official Donations 


Official and Bank Capital 


RT-TERM CAPITA 
Jet IMF positior 


M 


93.0 


FINLAND \« 


Related Data: TREASURY COIN t in circulation outside the Bank 
f Finland. Separate d 1 the amount 1 he hands of the Private 


Sector are not available 


Banks: There 


£19059 


Commercial Bank 


ix 
d a Post Office Savir 


Deposit Money 


off } 


held and whose giro accounts 
roportion t otal Osit over 40 per cent) than Con 


n dalance 


' rt 


rp 
| Bank cneckit é unts ¢ their total 1€po 


near 30 per 

e accounts of these banks are consolidated in the first part ( 

ection. Inthe second part are presented the consolidated account 
the Savings Banks (whose Central Bank is one of the Commercial 
sanks, and which numbered 406 with 884 offices at the end of 1958) and 
operative ¢ dit Societie numbering 555 with 1,073 office wit 


f 


n oo accept demand dep 

maller proportion of total deposit 

the relative size 

f.) 
il 


owing figure 
arkkas, at December of each year 


1956 1957 1958 1959 
144.0 154.€ 18 


ling lia ‘ Central Bank 


COMMERCIAL BANKS AND Post OFFICE SAVINGS BANK: CASH ¢ in 1955 


includes 5.5 billion markkas on cash reserve accounts AT BANK OF 
FINLAND CLAIMS ON GOVERNMENT include some Government bond 
th their value linked to the cost of li index a Since the beginning 

t e Governn ush bonds temporarily sold to the 

i ve the banks’ cash position Such 
d from the banks’ published accounts but, in order to 


| as part of th credit extended to the banking 


. ‘ i “mY ] / 
the Bank of Finland, JF'S adds them here and in line 44e; they 
».0 and 2.5 billion markkas at June 1959 and March 1960 
ON PRIVATE SECTOR include, from 1953, advances on docu 
dits; for earlier periods data are not separable from unclassi 
CLAIMS ON SAVINGS BANKS AND CREDIT SOCIETIES are 
tated by the inclusion of claims on Mortgage Bank 


} they also include small inter-Commercial-Bank clain 
Liabilities is the sum of the published balance sheet totals, plus 


1e revaluation adjustment of the foreign assets data for JP'S, and cash 
old temporarily to the Bank of Finland, less (a) inter-Commercial 
r 1952), (b) the postal giro accounts of the Commercial 
Post Office Savings Bank itself, and (c) the Commercial 
accounts in respect of payments in transit, which are 
against similar items among their unclassified asset 


fore December 1958 TIME AND SAVINGS DEposIts are understated, 
and Deposits OF SAVINGS BANKS AND CREDIT SOCIETIES overstated, by 
the inclusion in the latter of Mortgage Banks’ deposits with Commercial 


Banks: these amounted to 4.7 million markkas at December 1958 Re 
fore 1957 the giro accounts of Cooperativ ‘redit Societies and their 
Central Bank (totalling .5 billion markkas that date ire included in 


ne 2a and not in line 


+46 


August 


GOVERNMENT LENDING Ministry 
Social Affairs made a I Bank, fron 

» make special home-making forr y art of Clain 
ne L4Ic), andl Bank of Saving 


ed on by it t 4 > c } t 1 fle 
4 CREDIT FROM BANK OF 


ernment 


SAVINGS BANKS AND CREpbIT Societies: Complete 
only available for December of each year; items for 

not available are assumed to remain unchanged 

> nelude 3.3 billion markk 

ints AT BANK ¢ INLAND Posta 


e Credit Societi« it r Central Bank before 1957 


CURRENCY Instead of [IME DEPOSITS AT COMMERCIAL BANKS 


are those of Savings Banks with their Central Bank. «a CLAIMS ON 
GOVERNMENT are the Government 1 component of Savings Banks’ 
bond holding estimated except for ‘ooperative Credit 
Societi« holdings of bond ri assumed all to be those of 


g CO) 


their Central Bank (and ¢ tec t ( ten and 
held by their Central Bank t N PRIVATE SECTOR. Ass 
Liabilities is the sum of the ted f 


4 { timated from available 
data other than at Bank claims and the 
claims of Cooperative Credit Societ 1 th itral Bank and vice 
“IME AND SAVINGS DEPOSITS clud ex-Tied deposit e¢ 

43) amounting to 20.7 P.1, oO] ind 7.9 billion markkas at 

1956 througt ERNMENT LENDING FUNDS are 

Central Bank of erative milar fund i 


1 rrant 


uded among CREDIT FROM COMMERCIAL BANKS 


Related Financial Institutions: CONSUMERS’ COOPERATIVE SOCIETIES 
are the Savings Department f ¢ pera e Stores which accept 


} , r , i b } | them ir 


1960 


actual Minimun 


ommercial paper 
Fron 


Interest, Prices, Production: DiscoUNT RATE 
*h the Bank of Finland r coun 
‘ial Bank and the ‘ 1 


ave Uu i Any Cast 
uunting sin ir paper ior 


the rate prev! usiy published in IFS Krom October 

58 a fixed rediscount rate for banks has been applied. Since June 

>, 1952 progressive penalty rates above the minimum have been applied 

when a bank’s indebtedne e Bank f Finland exceeded specified 

limits; from Novembe » 1 t maximum penalty rate 
per cent above the minimun 


nas been 4 


Changes before 1950 were last recorded in the June 1958 ue sub- 


equent changes in the Rate (in per cent per annum) and dates of est 
lishment were: 


ab- 


MARKET DISCOUNT RATE the \ sht averag the lending rates of 
the Commercial Bank The tes ; irrent b to a Mmaxi- 
mum of 8 per cent, In addition, since June 1, 
ré quired to keep the weighted average rate at or below 7 percent. Com- 
parable for 1950 and 1951 are 9.75 and 9.77 For the second quarter 
of 1960, figure is average of two months 


1960 banks have been 


SHARE PRICES: Average f 
industrial shares, weighted by 
of the companies included, and 


and similar actions, 


Prices: The wholesale price and Import Goods includes 
commodities at all stages of manufacture, ected and weigl 
represent imports plus produced f 


Weights refer to the 193 ns. In 
2 per cent of the weight 


OF LIVING: The ir 
1955-56 pattern of expendit 
direct taxes 

WaGEs: The index refer 
turing, mining, and quarrytlr 


workers 


manuf: 
i number of 


IRD 





F 


PRODUCTION: Th lexes of Ind i iction ha 154 va FRANCE \< 


added weights 





, ’ rized from the IMF 
International Trade: 4 Export tota f the Prana Franc 


} . ; ’ ; - 
ion, are adjusted to include lor v were ited +} aml wal e wor ind exclud the trar tions between 
EXPORTS include only ts that |! pre i } mtr he ea efere! to J r lica agreement 
cleared customs t i r f 
mports for 
ndexes of the 
and Export and 


The Price 


‘urrent year weig! rter ice | beginning | I 955 , 1958 
Laspeyres indexe th 1954 ’ volume in are d Goods and Services 54$ ‘ 299.8 
from the pr it ’ 

volume and 

a The Serie 

the three « 

rly index« 
{ the volume export 


lations that combine 


products in each of the three con 
and Imp rt Prices (Series B) are mad 
tiane of , f 


a sample of comn 


price quota 


of exports 
pulp and paper are 


BALANCE OF PAYMENTS: The dats sul arized m the IMI Private Donations 
Y earbook statement Refer IFS y ) 

: 7 2 Private Capita 
occasionally 
Finland ir 


Official Donations 


Goods and Services 3.3 Official and Bank Capita 


Exy 


Private Donations 


Private Capital 
Net Errors and Omissions 
Official Donations 


Official and Bank Capita 


Official loans rece 
Official repaymer 
Net IMF 
ommercia 


ommercial! be = i ree os ; e 6 GERM ANY \ 


Other Bank 


} 


her foreig 
‘ 


Moneta g 


Net Errors and Omi ssions 


Government Finance 


ne centrai governn agencies, 


na nsi n I nd. “Monthly 


Federal Ba 
Bar { 


nk: I 


Deposit Money Banks 
. Bank } [r 
r } { 
are 





and miscellaneous other credit institutions. In the last group are the 
“Supra-Regional” institutions with special functions, which account for 
a large part of the Government Lending Funds included in the liabilities 
of the Deposit Money Banks. Their Sight Deposits are very small and 
they probably do not fit the usual JFS definition of Deposit Money 
Banks CLAIMS ON PRIVATE SECTOR (line 42) include banks’ holdings 
of bonds issued by other Deposit Money Banks and likewise BONDs in 
circulacion (line 45) include those held by banks These holdings repre 

sent intrasystem claims, which have been eliminated from the Monetary 
Survey based on the consolidation of the monetary system published by 
the Federal Bank. SiGHT and TIME Deposits include some liabilities to 
nonresidents (see note to Monetary Survey 


Life Insurance: Data refer to business in Germany of German and for 
eign companies and the foreign business of German companies Foreign 
business of German companies is very small Before 1955 data refer to 
business in Germany only. Data do not include reinsurance companies 
whose assets are approximately 5 per cent of assets of all insurance com 
panies; hence the assets data are somewhat understated. In addition to 
life insurance companies there are also Pension and Funeral Funds whose 

tal assets were 2.7 billion Deutsche mark in 1954 1 CLAIMS ON 
GOVERNMENT: Equalization claims only s CLAIMS ON OFFICIAI 
ENTITIES: Claims on public enterprises, the Federal Railways, and 
other official entities, and claims other than Equalization Claims on the 
Federal Government 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Federal Bank discounts eligible commercial paper and to a small extent, 
Treasury Bills, for the Deposit Money Banks. Most of the amounts 
shown as Claims on Banks in the Federal Bank section represent such 
discount Changes before 1950 were last recorded in the June 1958 
issue. Subsequent changes in the Rate (in per cent per annum) and 
dates of establishment were: 


( i) Mar 4. 56 Jar 0, 1959 
Ma l 


9 
’ 
952 71 ept ( On« 1959 
’ 


1 959 


Jan l June s, 1966 


May 20, 1954 Y Jan 17, 1958 ) Jan 20, 1961 
Aug 4.19 June 27, 1 s May 1961 


CALL MONEY Rate is the rate for interbank lending. Quotations are 
inweighted averages of upper and lower limits of weekly quotations in 
Frankfurt Owing to the use of period averages the quotations are not 
strictly comparable to the end-of-period discount rates 
on Call Money Rate in Pakistan MORTGAGE BOND YIELD: As a 
measure of the long-term domestic rate of interest the average yield of 
all fully-taxed six per cent Bonds of the mortgage banks is quoted. Data 
are averages of daily quotations weighted by the amounts of bonds in 
circulation. Quarterly and annual data are monthly average 


See also note 


SHARE PRICES: Monthly data are averages of price quotations of 
ndividual shares on four bank return dates; quarterly and annual data are 
averages of monthly data. .1950 data are averages of end of month prices 


PRICES: The index of Producers’ Prices of Industrial Goods refers to the 
prices of industrial products at all stages of manufacture with weights 
representing total 1950 sales for domestic use or export of domestically 
produced goods or domestically processed imports. The gross value of 
both sales of raw materials of industrial origin and sales of the manufac 
tures made from them are included in the weights. Hence the value of 
raw materials of industrial origin is included in the weights more than 
mnce, but, since raw materials of agricultural origin are not included, the 
total weight of primary goods is not large Industrial goods include mine 
output and manufactured foods and tobacco. The index of Producers’ 
Prices of Agricultural Goods refers to prices of domestic unmanufactured 
agricultural products, with 1950/52 weights; data refer to years begin- 
ning July of the year indicated A weighted average of the two indexes 
would be similar to an index of home and import goods prices as calcu- 
lated in some countries. 


The index of Cost or LIVING is weighted according to the 1950 ex- 
penditure for goods and services of wage earners, salaried employees and 
‘ivil servants in communities with more than 20,000 inhabitant 


The index of WAGES is based on average gross hourly earnings in 
manufacturing and mining. 


PRODUCTION: The indexes of INDUSTRIAL PRODUCTION are weighted by 
the 1950 value added and are adjusted for number of working days but 
not for seasonal variation. For considerations concerning the compara 
bility of postwar and prewar production, see /F'S before June 1956. The 
EMPLOYMENT index covers all wage and salary earners in nonagricultural 


activities Since September 1959, including the Saar. 


International Trade: { The customs area includes the Saar beginning 
July 6, 1959. Customs data are adjusted by IFS to exclude small 
amounts of gold and to include some government imports in 1957 and 1958. 


s The indexes of Prices (series A) are Paasche indexes derived from 
the total value indexes and the Laspeyres indexes of volume made with 
1954 weight The VOLUME indexes are adjusted for coverage Before 
September 1959 data exclude the Saar 


The Import PRICE index (series B) is based on 400 price quotations 


for 160 commodities adjusted to cif base from fob prices abroad, and 
referring to time of transaction rather than to time of import rhe 


August 


G 


weights refer to 1950 value of imports. Commodity groups are com- 
bined into the general index with weights representing the total weight 
of each group. 


3ALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement, supplemented from Monthly Reports of the Federal 
Bank. References to J/F'S lines indicate agreement, except occasionally 
for revision and rounding, with corresponding data on the page for 
Germany in the May 1961 issue. For capital account entires the agree- 
ment is with the change outstanding amounts In Millions of 


De ulsche Vark 


First Quarter 

1959 1960 1960 1961 

Goods and Services 7 7.177 7.704 2.251 2.634 
rade balance ‘ 104 3 1,431 1,921 


I 

E orta, fob , 
Imports f 
Other merchane ‘ 
Paid services to foreigr 
Foreign travel (net 
Transportation: credit 
Transportation: debit 
Investment income (net 


Other (net 
Private Donations 


Private Capital’ 
Long-term‘ 


Short-term 


Official Donations 
Indemnifications 
Other 


Official and Bank Capital 
LONG-TERM CAPITA 


SHORT-TERM CAPITA 
Net IMF positior ne 16 
Advance payments for defense 
mports, net (increase 
Other central government 
Other foreigr abilities 
Of the Federal Bank 
is in line 1 
Coverage adjustment 
Of the commercial bank 
\ née 
6 dinatmant 
Other foreigr 
Of the Federal 
Monetary gold 
Foreign exchange 
‘ nvertible curren 
REPU basance 
Advances to IBRD in 
Advances to IBRD 
Other 
Adjustments 
Of the commercial banks 
As in line 
Foreign balances and money 
nrestments 
reign currency credits 
eutache mark credits 


ge adjustment 
Net Errors and Omissions 9: 1, 296 184 376 


Preliminary Includes transit trac nonmonetary gold, and purchases and sales 

{ electric power Privat ons are included with official donations ‘Con 
] ik long-term capita r ed with private capita Includes paymer to 
France in connection with the reintegration of the Sa: 1)M 319 millior to 
the United Kingdom for the support of UK troops in Germary (DM million), and 
contributions to the Development Fund of the European Economic Community (DM 189 
million *EPU balance covers only settelments and adjustments before liquidatior 
of EPU in January 1959 Subsequent redemption of former EPU debt (IDM 1,027 million 
for 1959, DM 1,166 million for 1960, DM 181 million for first quarter 1960, and DM 52 
million for first quarter 1961 s shown against long-term cap The reclassification 
of former EPU debt (DM 4,186 million) as long-term is excluded from the table In 
January 1959, the coverage of the Federal Bank series for net foreign exchange was ex 


-ontr 


panded to include letter of credit cover accounts and most deposit liat es to foreigners 
In addition, the outstanding liabilities in line 12 include IMF h« ngs of deutsche mark 
nits No 1 and No. 2 accounts with the Federal Bank The changes in these holdings) in 


1959 a credit of DM 20 million) are here included with the net IMF position Begir 


ning June 1959, German banks’ foreign assets and liabilities vis-a-vis the Saar are excluded 
from the outstanding amounts, and the foreign assets and liabilities of the Saar banks are 
included *The adjustment is made to exclude from the balance of payments the 
reclass fication referred to in footnote 6 


Government Finance: In FS, government finance statistics are in- 
tended to cover a consolidation of all government departments, agencies, 
and institutions whose receipts and disbursements are likely to be deter- 
mined by considerations of fiscal policy. In particular, the accounts 
would usually cover the Social Insurance System and central government 
lending agencies, and would usually record foreign aid and counterpart 
fund transactions in the government's financing accounts 


IFS government finance statistics for Germany give separate data for 
the cash operations of the Federal Government proper (as recorded in 
the books of the Federal Bank) and for the deficits or surpluses of the 
Social Insurance System and the Equalization of Burdens Fund. The 
accounts of the Reconstruction Loan Corporation, a government lending 
institution financed by releases from counterpart und balances, are 
reported in the monetary system’s accounts (see notes to RLC The 
Federal Government accounts reported here do not cover transactions 
of the Post Office, The Federal Railways, and other autonomous agencies 
that are included in the government sector figures reported in the Mone- 
tary Survey (see notes to Monetary Survey 


as The German Social Insurance System differs from similar systems 
in other countries in two respects; it is not a central government 
trust fund and, more importantly, the invested surpluses of the system 
are not available to finance Federal Government expenditures; they 
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Bank of Ghana: 1 


Commercial Banks 
| he 


} 


GHANA | 


National Income 





GREECE Continued from ( ountry Pages Commercial Banks cor nu 


ubsidiary of the Banco Popular 
BALANCE OF PAYMENTS: The data are summarize om the IMI Royal Bank of Canada. FOREIGN I 
Yearbook statement. References to JFS lines indicate agreement, except eparately (see note to the M 
occasionally for rounding, with corresponding data on the page 
Greece in the May 1961 issue For capital account entries the Development Bank t efer 1 re Hait 


ment is with the change in outstanding amount In Million ‘ultural and Industria dit, a development organiza 
Dolla 


ibscribed by the government and the National Ban} 


1957 1959 1960 Development Banks in Ecuador for dise ion of treatment 


Geate and Services 174 3 141 ‘ iS? . financial institutior n monetar tat 1 CASH primarily de po it 
sen een 7 with the ation: ank. BOoNpbs | a small percentage of th« 
unterpart | t t r 
Bank tot in 


Prices: 
“Yr famil 
come imlile 


to October-December 


Private Donations on . 
International Trade: EXPORTS 
Private Capital IMPORTS are valued f 


Official Donations entries into customs w Beginr ctober 1957, duty free 
ope a ane : mports are based on a icial estimate SUGAR EXPORTS include sugar 
si ( asse 1e ind ( ME OF XPORTS is a Laspeyres index 
Official and Bank Capital wit ref r t t October 1946/September 1949 
IFS as a Laspeyres index 
th 1953 value weight 

mmodity price index to t iN \ ) port The 

OUGAR export \ ume 

iasse it 1953 


yut 90 per 


BALANCE OF PAYMENTS: T ai in rized f the IMF 


Yearbook statement igreement, 
Net Errors and Omissions 


cept occasional I nding, ar \ 10 t respond 
Preliminar for Haiti in th ‘or capital account entries th 


ment wi the el g tstandin nount Vill 


ing 
ing 


HAITI Fiscal Years Ended September 30 
Population: } 1 million in 1! . nillion in 1960 1956 1957 1958 1959 1960 
Goods and Services 11.4 14.1 
Exchange Rate: The gourde has been maintained a e fixed ré a a > : 
5.00 per US dollar since 1919 Haiti has no exchange 


Gold and Foreign Exchange: FOREIGN EXCHANGE 
NATIONAL BANK and of COMMERCIAL BANKS are alm 
dollar gr 

(ther ne 
Related Data from Other Source s DOLLAR ASSETS REPORTED BY US x 
1 la ¢ = c Transfer Payments 

are deposits and short-term obligations held for Haitian account as re- Private 
ported by banks in the New York Federal Reserve District Insofar as Central government 


they are owing to banks they presumably include, in approximately equal Nenmenetary Secters 


amc ats, the di ( ian source Net IMF PosItTIon Private 


Haiti's quota (11.25 million dollars increased from 


Centra 
7 : Loar 
September 1959; original quota of 2.0 million dollars inc 
million in May 1957) minus IMF holdings of gourdes, i.e., 
ion minus net drawing The IMF entries represent 
available to or received from IMF and not the sum 
may araw 


Monetary Sectors 


Monetary Survey: 
Bank of the Republic iti, V cS, 


MI rv ¢ ner 
a crease 


Net Errors and Omissions 
commercial 


Preliminary 
balanes 


a National Income 
had astable unitary exchange rate 
gourde equival at par value of 
Foreign Liabilitie 
mm ks not reported 


monetary effect of foreign tran 


ISITION is tl 
IFS treatment 
») Spain; Ha 
{S ON THE GOVERNMENT re o Central Government 
e an amount equ o Treasu ‘oin issu ‘laims on go 
cies and services are reported under AIMS ON OFFI 
CLAIMS ON DEVELOPMENT BANK consist primarily 
k’s capital subscription Assets = Liabilities i 
entries in the sections below plus Treasury coi! 
National Bank Claims on Commercial Banks, Bank C 
Foreign Liabilitie MONEY comprises the Monet 
National Bank to the Private Sector, Official Entit 
Bank, Treasury Coin outside banks, and Private 
Commercial Rank he US dollar is al 


Rar 
pan 


amoun n cl liatior not Known but pr 
» million gou “OUNTERPART FUNDS con 


National Bank 


i 


August 





mpare a me 
1958 95¢ eussion 0 
June July Aug Sept Oct Nov Dec Jan Feb Mar statist 


St 


Goods and Services 
Export 


Private Donations 
Private Capital 
Official Donations 


Pificial and Bank Capital 


Term Cat 


ans received 


RT-TERM ( 
IMF 
Inc 


ionesia 


Government Finance: The data are reasser 
“Government Cash Deficit and Its Financir 
Indonesia Report. DEFICIT OR SURPLUS i 
mer to neresa in t 2 a ne 
——— eee nemo 7 vow — R ipial , ae . ~ r National Bank: 
data reflect movements in d balances of Trea > with the bank Foreigr A { 
ing system that are n led in tl oun 


and government enterprises wit! 


ancy between t Borrowing entrie 
Rupiah DEBT 
government re 
tary 5 
ment finance 
US foreign aid 
Monetary Ops 
/ I 
oldin 


Deposit Money Banks: Dat 


valued 


valued 
National Income 


1951 1952 


¢ » 


IRAN 


Related Dat 
REPORTED BY 
Iranian acco a 
are owing to cis titut \ umablv include t i : International Trade 
component ft at ‘ Jank’s } I ted ab I } ata of Iran is difficult 
POSITION is Iran’s quota (70 mil : llar , fron é availab 
in January 1960 f 


10 7 
i I 


XPORT AND IMPORT PRICE 
ule price index er 


aw 
IM 

Monetary Surve; ns 1 of the accounts of the Nationa 
Bank, the Deposit Mone anks and, in effect, the National Savings 
Bank. A large t of le] Private Sector a : with 
the Bank ar depos V th Nationa 
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Hence its accounts dominate the 
nesian Monetary Survey for dis 
dominance is greater than the JFS 
The monetary liabilities of the 
About ninety-five per cent 
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In IFS export data in rials are given only for EXPORTS other 
petroleum, and the data are those valuing exports at domestic whol 
prices. IFS Import data in rials are the rial data published by 
beginning 1953 and, for earlier years, estimated data calculated from 
data in artificial rials converted first to dollars with the use of the offi 
rate and second to effective rials with the use of the principal import 
annual averages for the principal import rate are given in the excl 
rate rt IFS Export data in dollars are m: by converting 

al data on petroleum, and from 53 on other export 
Data in dollars for export 
ide by converting the rial data 
» rate notes for annual average 
import data are not adju 1 
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PAYMENTS: The data are 
itement References to /FS line 
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February 1961 issue. For capital account entrie 
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Net Errors and Omissions 5 7 \ lo! iS al \ fun d n Baghdad 


BALANCE OF PAYMENTS: The data a immarized from the IMF 
IRAQ Yearbook statement Referenc if In icate agreement, except 
occasionally for rounding, with cor nding data on the page for Iraq 

Population: 4.8 million in 1950; 6.9 million in 195 in the July 1961 t ; ntal ac entries the agreement 

, with the change in outst l Y illions of Iraqi Dinars 
Exchange Rates: The par value of the dinar i , 
All exchange transactions take place at this rs 957 1958 1959 
Transactions of Oil Sector 4 ! 96.75 102.35 
Gold and Foreign Exchange: CENTRAL BANK: Data relate to hold- Exports and re-export 6.9 { xf ) 

z the Issue and Banking Departments and are equivalent 


e 30 bel converted at the exchange rate I 


given 
two or three months are provisional, being taker 
balane heets of the Bank instead of the Quarterly Bullet 
STERLING includes securities amounting to 92, 92, 91, 100, 114, 
112, ane } llion dollars from 1950 through 1958 OM 
BANI tal dings comprise sterling de pe Other Geods and Services 
lepo ‘ beginning December 1958 go ling t Exports, fot 


below for difference in the dat 


Import 
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Related Data from Other Soure 1 DOLLAR ASSETS REPORTED BY 
US are de posit and short-term ive ) I ( raq ecount, Other Transfer Payments 
re ported by US banks in the New 
holdings of official institutions anc 


Other Nonmonetary Sector 


sumably include amounts approximatel) 

ponents of the data reported from 

POSITION is Iraq's quota (15 million dollar sed from i 

in August 1960) minus IMF hol lings oO tins fore ) 195 Monetary Sector 
the IMF position was zero since the quot: rigin y pe ) aq MMERCIA 


irrency 


Monetary Survey: A consolidation of the accounts 
Bank, the Commercial Banks, Sarrafs (private money lenders) and 
Post Office Savings Bank. The Sarrafs perforr ye banking functior 
but only data on their deposits are available. Most of the assets ars 
FOREIGN ASSETS and the largest single liability Government Deposit 
Net IMF Position is the national currency equivalet l 
explanation IFS treatment of this item in the Monetary Survs 
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NORWAY Continued from Country Pages 


Anr averas t _ period averages for periods in which rats 
r tr \ and /JFS conversion factors, in kroner per 


IFS Conversion Factors 


Exchange Rates Gold & Foreign 
Trade Exchange 


Gold and Foreign Exchange: BANK OF NORWAY: GOLD: See note 
if Norway section. FOREIGN EXCHANGE includes foreign long 
book value (3, 4, 15, 86, 103, 108, 137, 177, and 189 


52 through 1960 


ated Data From Other Source 4 DOLLAR ASSETS REPORTED BY 

SHORT-TERM are deposit ind short-term obligations held for 

: int, as reported by all banks in the US The data or 

Government and Banks presumably include amount 

ximately equal to the US dollar component of the data reported 

Norwegian sources. LONG-TERM: US Government securities with 
original maturities of more than one year. 


Net IMF PosiTIon is Norway's quota (100 million dollar increased 
n September 1959) minus IMF holdings 
ibscription minus net drawings (July-August 19 
n anticipation of an increase in the quota 
nt resources made available to or rec 
nay draw Norway’ credit 
ast reported in August 1959 issue of JF'S) were con 
debts to other European countries beginning 
below (in millions of dollars 


Jan Dec 1960 Mar June Sept Dec 1961 Mar Apr May June 
Q 69 4.9 60.3 9.( 3.9 2 54.9 4 


Monetary Survey: A consolidation of the accounts of the Bank of 


Norway and Deposit Money Banks, and the Treasury coin issue. For- 
EIGN ASSETS: See { note below to Bank of Norway Foreign Liabilitie 
Official Entities comprise local governments, the State Banks, and other 
institutions who ecurities are guaranteed by the government NET 
IMF PosITION is the national currency equivalent of line 13. For expla 
nation of the /FS treatment of this item in the Monetary Survey, see 
note 4 to Spain (Norway is a Type B Country Before December 
1958, CLAIMS ON GOVERNMENT are overstated, and CLAIMS ON OFFICIAI 
ENTITIES understated, by the amount of State Bank bonds held by 
the Bank of Norway (probably under 10 million kroner through 1956, 
but 81 million by December 1958 Regarding further understatement 
Claims on Official Entities and overstatement of « CLAIMS ON 
ATE SECTOR, see note to Deposit Money Banks section Asset 
lities is the sum of comparable items in the sections below, including 
Coin, less Foreign Liabilities and claims between the Bank of 
1d the Deposit Money Banks. MONEY comprises the Mone 
it f the Bank of Norway to the Private Sector (all in the 
currency) and to Official Entitie which in 1957 and 1958 
1rough September are /FS estimates), Treasury coin in circulation, 
and Monetary Deposits with Deposit Money Banks. QuASI-MONEY 
the Quasi-Monetary Liabilities of the Bank of Norway, and Saving 
Deposits and Foreign Currency Deposits with the Deposit Money Bank 
UNCLASSIFIED LIABILITIES « in 1950 include 515 million kroner of 
deposits in Blocked Accounts created in 1945 to receive most holding 
f high denomination notes then withdrawn from circulation, and some 
blocked bank deposits; last of these Blocked Deposits were releaced 
in September 1951 


Related Data: BANK CLEARINGS are monthly totals and averages 
monthly totals of clearing at the Oslo Clearing House See note to 
Monetary Survey in the Netherlands for description of bank debits and 
clearings statistics 


f 


Bank of Norway: FOREIGN ASSETS data are the composite totals 
Claims on Foreign Debtors as published by the Bank, less the uncalled 
part of i shares in the Bank for International Settlements a While 
most of these assets are valued at parity, 42 million dollars of the Bank’ 
gold holding have been valued throughout the period at 4.4078 kroner 
to the dollar 


4 CLAIMS ON GOVERNMENT are predominately the Government Con 
olidated Account (formerly the Occupation Account In a few coun 
tries the cancellation of German government assets immediately following 
World War II left banks and financial institutions with liabilities greatly 
in excess of asset In Norway, following the cancellation of the Bank of 
Norway's claims on Germany that arose from German expenditures and 
trade surpluses during the occupation, a Government obligation was 
created in the Occupation (now Consolidated) Account Although 
Norwegian sources do not list this as a Government obligation, /FS 
includes the Consolidated Account in the Monetary Sector’s Claims on 
the Government, inasmuch as the Government guarantees the Bank of 
Norway’s liabilities up to an equal amount A somewhat similar in 
tance exists in Denmark. In Germany the cancellation of Government 
debts in 1948 resulted in the creation of “Equalization Claims’’ which 
are essentially government bonds and hence are included in the /FS 


Monetary Survey for Germany as Claims on Government. The Bank 
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Deposit Money Banks: COMMERCIAL AND SAVINGS BANKS: « CLAIMS 
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Related Data: BANK DEBITS: Monthly totals and averages of monthly 
total See note to Monetary Survey in the Netherlands for description 
of bank debits and clearing ‘ ties 

Private Banks: Branches of two US banks, a French bank, and tw: 
mall locally-owned banks 


Government Banks: The National Bank, the main banker for the 
vernment, and the Savings Bank. In April 1956 three small provin 
| banks, in operation since 1947, were absorbed by the National Bank 


The index of Cost oF LIVING refers to Panama City The 
linked at the third quarter of 1958 to a former food price index 


International Trade: The data on banana exports and total exports are 
adjusted to correct the customs valuation of bananas. The adjustment 
through 1957 is that of the Balance of Payments (in millions of balboas 


1951 1952 1953 1954 1955 1956 1957 1958 1959 


banana adjustment is made by /FS. EXPortTs and 
isted to exclude small amounts of gold. Trade witt 
included and trade of the Colon Free Zone is excluded 


valboa 


1956 


Beginning 1958 exports are home produced goods, and imports are for 


home use 


s The VOLUME and PRICE indexes of EXPORTS are computed by /FS, 
combining bananas, cacao, and abaca (through 1955) in a Laspeyre 
ndex with 1958 value weight a The index of the VOLUME OF IMPORTS 

derived by IFS from the value of imports and the US index of export 
price s The index of IMporRT PRICEs represents the US index of export 
Insofar as Panama’s imports are distributed 
milarly to the distribution of US exports, and insofar as prices of 

is bought elsewhere moved ilarly to US pages, the 
export price velopment of Panama import 


price index of is a unit value derived from the export 


prices (see US page 


)9*¥ PAYMENTS: The data are summarized from the IMF 
tatement References to / FS lines indicate agreement, except 
‘ nally for rounding, with corresponding data « the page 

Panama in the February 1961 ue. For capital 

agreement is with the change in outstanding amount Certain foreign 

controlled shipping and other companies registered in Panama are not 

treated as residents of Panama, and the international transactions are 
therefore excluded from the table In Millions of US Dollar 


entre 


1955 1956 1957 1959 
41.5 49.3 d 5 41.9 


Transactions with Canal Zone 38.9 
‘1 ; 


Other Goods and Services 
t ‘¢ r 
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Investr {nc 
Other ¢ 


Private Donations 


Private Capital 
Long-term lial 
Import prepaymer 
Other, including t 


Official Donations 


Official and Bank Capital 
hort-term Habilities 


rm liab es 


I 
Foreign assets (increas¢ 
( 
( 


al banks ne? 


Net Errors and Omissions 


Government Finance: Cash accounts of the Central Government 
excluding the Social Security Fund and the Constitutional Fund. Net 
Borrowing and Debt: Bonded debt is classified as domestic or foreign 
on the basis of the location of the market of issue, and loans on the 
basis of the legal residence of creditors. Discrepancies between debt 
change and net borrowing result mainly from the exclusion from the 
net borrowing figures of certain Government debt transactions and of 
redemptions by the Constitutional Fund. 
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National Income (millions of balboas 


1950 1952 1953 1954 1955 1956 1957 1958 


See notes to Ireland 
internationally comparable 


PERU Continued from C 


a The index of the VoL OF EXporRTs and the index of EXPORT 
PRICES (series B) are JFS calculations that combine the quantity and 
unit value series of the seven commodities listed in Laspeyres indexes 
with 1953 value weights lhe index of the volume of exports of sugar 
is an average of brown and wl sugar with 1953 value v nts; the 
price refers to brown sugar. Th rice o troleum is based 
on the US prices of crude petroleum, gasoline, and oil, combined 
with 1953 value weight 


The indexes of EXporRT PRICES (series A) and IMPpoRT PRICES are 
weighted geometric averages of 15 export and 30 import comm 
The series B index of export prices, con piled by IFS, is greatly) 
in trend and in level from the series A index Most of the d 
due to the fact that the series A index includes additional ec 
relatively unimportant to the exports of Peru, which have erratic 
changes with respect to the commodities of Series B Series A gi' 
ame weight included, thus either minimi 
price movement of the in rts commodities or exaggerating 


movement of the minor con 


BALANCE OF PAYMENTS: The data ; mmarized fr the IMF 
Yearbook statement Refere } 


ceasionally for rounding, w 


greement, except 
for Peru 
the June 1961 1¢ capiti int itr the agreement 


1 the change in tanding ; nt { fUS Dott 


1959 1960 


Goods and Services 2 $7.2 40 14.0 
Exports, fot ‘ ‘ 443.2 


Other (net 
Private Donations 


Private Capital 


} 
I 
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Official Donations 
Official and Bank Capital 


LONG-TERM CAPITAI 
US Government loans 
Other ans 
Amortization and other 
SHORT-TERM CAPITAI 
Net IMF positior 
Sol proceeds f 
sales 
Other liabilities 
Government and Ce 
assets (increase 
Commercial bank foreign a 
monetary gold (increase 
Central Bank monetary gold 


Net Errors and Omissions 


Prelimir ‘luding IBRD 
1956, 9.6 1 dollars in 19 66 


1959 


Government Finance: Data refer to c: y 
including the Social Security System during the calendar year, regrouped 
to separate revenue and expenditure items from borrowing and other 
financing items Revenue and Expenditure: The Treasury accounts, 
being cash accounts, include all revenues and expenditures occurring in 
the calendar year irrespective of the budget year to which they relate, 
but revenues and expenditures received for account of other budget years 
are netted and entered in revenue if positive or in expenditure if negative 
In IFS the two gross elements are included in revenue and expenditure, 
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S 


Private Donations 
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Net Errors and Omissions 


transactions only 
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tries do not reflect 
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nh accounts 
and cancellatio 
s Net Borrowing in f 
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eign currency and changes in Foreign Currency Debt do not agree at all 
dates, because the borrowing entries do not reflect conversions of for 
eign currency debt to Rand debt with the Reserve Bank (4 and 8 million 
Rand in 1956 and September 1958) and cancellation of intragovern- 
mental account holdings (5 million rand in August 1958 The 
Mone tary S tem holdings of debt re ported here diffe r from Claims on 
Government reported in the Monetary Survey (line 21a) because Mone 

tary Survey data consolidate Treasury coin issues and Treasury holding 
of foreign exchange into the accounts of the banking system (see Mone 

tary Survey note 


National Income was as follow 
June 30 


in millions of rand for years ending 


1950 1951 1952 1954 1955 1956 1957 1958 1959 1960 


1. 866 101 i773 2 , sf 22 3,534 $ 14 4 


SUDAN 

Exchange Rate: The par value is 2.8716 US dollars per Sudanese 
pound. Transactions in pounds sterling between banks and with the 
government are made at the fixed buying and selling rates of 0.974 and 
(0.976 Sudanese pounds per pound sterling. All other sterling transaction 
are made at the fixed buying and selling rates of 0.9725 and 0.9775 
Sudanese pounds per pound sterling. Rates quoted by the authorized 
banks for US dollars and non-sterling currencies are based on sterling 
rates for those currencies in London. 


Before the introduction of the Sudanese currency on April 8, 1957, 
the currency in circulation was the yptian pound. The par value of 
the Egyptian pound, established on September 19, 1949, is the same a 
the Sudanese pound. Annual exchange rates for the Egyptian pound 
before 1950 are given in the notes to the country page on Egypt 


Gold and Foreign Exchange: The data in this section are the equiva 
lent in dollars, at the par value, of the data in lines 30, 37, and 41 below 
In February 1960 the newly established Bank of Sudan became the 
depository of Sudan’s official external reserves; see notes to section 
below. The CURRENCY BOARD series 1! before 1957 represents Sudaness 
claims in respect of Egyptian and British currency circulating in the 
Sudan the 1957 figure includes 2.2 million dollars for British coins not 
et withdrawn. TREASURY AND OTHER OFFICIAL includes holdings of 
term securities by official organization outside the Monetary 

t , which are regarded a part of Sudan's official reserve 

on to the data reported on the page, other Government Organi 

outside the Monetary System) held foreign assets in the forn 


‘ oF 


balances amounting to 2.5, .9, 2.8, and 1.9 million dollars at 
1956 through 1959 


Related Data from Other Sources: Net IMF PosITIon Sudan's quota 
15 ion dollars, « increased from 10 million in October 1959) minu 
IMF holdings of Sudanese pounds, i.e., the gold subscription minus net 
drawings by Sudan and net IMF receipts on account of charges The 
4 million dollar figure shown through the second quarter of 1958 repre- 
ents gold payments on account of its original quota The IMF entrie 
represent resources made available to or received from IMF and not the 
sums that Sudan may draw. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Sudan (before February 1960, those of the Sudan Currency Board and 
National Bank of Egypt, Khartoum: see note to the next section) and 
the Commercial Banks operating in the Sudan, together with the Foreign 
Assets of the Treasury and Post Office Savings Deposit Before the 
Currency Board began operations early in 1957, there was no Sudanese 
currency: Egyptian notes and Egyptian and British coins circulated in 
the Sudan. The consolidation therefore includes official estimates of 
this circulation through 1956 (and through early 1958 to the extent that 
foreign coins continued in circulation), the counterpart being added to 
the figures for Foreign Assets. Since these estimates cannot be very 
preeise, the series for Money and Foreign Assets before 1957 could be 
eriously in error. In particular, the reported decline of the currency 
circulation from 1952 through 1955 may well be exaggerated, since a 
margin of error of one or two million pounds has been suggested. The 
Government sector in IFS comprises the Central Government, Local 
Governments, and Official Entities (the Agricultural Bank and the 
Cotton Board The last mentioned differ from other publie board 
included in Central Government) in their profit sharing with the private 
ector and their operating on commercial principles 


FOREIGN ASSETS (N include the assets of the Treasury in line 
Net IMF PosiTIon is the national currency equivalent of line 12 
explanation of J/FS treatment of this item in the Monetary Survey, 
note 4 to Spain; Sudan is for practical purposes a Type B country, but 
the Position differs slightly from Treasury IMF Accounts by the amount 
of IMF deposits with the Bank of Sudan CLAIMS ON GOVERNMENT 
include a Commercial Bank Claim on Official Entities in December 1958 
through May 1959 in respect of a 2.92 million pound loan to the Gezira 
Cotton Board, which is among unclassified assets in the Commercial 
Janks section; otherwise, they represent only the counterpart of Post 
Office Savings Deposits and the Bank of Sudan's holdings of (non 
transferable) Sudanese treasury bills. The latter were originally issued 
to the Currency Board to replace part of the Foreign Assets arising from 
the currency changeover, which were retained by the Treasury. Asset 
Liabilities is the sum of the corresponding items in the sections below, 
plus Treasury Foreign Assets and Post Office Savings Deposits, | 
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a) Commercial Banks’ Cash, (b ‘ ) ; ial Banks bv the 
Bank of Sudan or National Bank ‘ 
Foreign Liabilitie 


all bank 


MONEY consists of Private Sector holdings of Currency and of Demand 
Deposits with all bank I See comments above the unreliability of 
the CURRENCY component before 1957. QUASI-MONEY comprises the 
Time and Savings Deposits of the Private Sector with all banks and with 
the Post Office. Includedin « GOVERNMENT DEPosITS, as s TREASURY 
FOREIGN ASSETS COUNTERPART, is an amount equal to the Treasury 
Foreign Assets in line 37 


Bank of Sudan: This was established in December 1959 and started 
operations on February 22, 1960. It took over the assets and liabilities 
of the Sudan Currency Board and the National Bank of Egypt, Khar- 
toum, and all the foreign assets of the Treasury apart from the Sudan 
Special Account and the claim in re pect of the pment of Egyptian 
coins, referred to below a Data througl January 1960 are a consolida- 
tion of the accounts of the Board and the National Bank. The former 
was established in 1956; replacement of Egyptian notes took place be- 
tween April and October 1957, and of foreign coins between October 1957 
and April 1958. Under the financial agreement with Egypt in 1957 the 
Sudan received 20 milli unds sterling worth of securities as part 
ettlement for Egyptian currency to be repatriated. The Sudan Special 
Account was set up in Cairo to which Egypt credited the exce of 
Egyptian currency repatriated ov the 20 million pounds, plus the 
iabilities of the National Bank of Egypt, Cairo, to its Sudanese branches, 
less Sudanese indebtednes S t. The Government transferred to 
the Currency Board only a p: of the sterling securities and the differ- 
ence was made up in Sudanese trea Ils The National Bank of 
Egypt, Khartoum, acted as the Board's currency agent and performed 
other central banking functions in the Sudan 


ury bi 


The bulk of FOREIGN ASSETS have from 1957 comprised British 
Government securities and sterling balances; also included, however, 
are payments agreement balances with Egypt and certain other asset 

From February 1960 the series includes foreign assets taken over by 
the Bank of Sudan from the Treasury (see note to Related Data below 
4 Before and during the currency exchange the data include estimate 
of the Egyptian note h coins circulating in the Sudan or held 
by banks there CENTRAL GOVERNMENT are Sudanese 
treasury bills, which t i of Sudan took over from the Board 


Asset f th 3 i § 1 balance sheet total from 
February 1960; before { f the balance sheet totals of 
the Board and National Bank and, th th April 1958, the amount of 
foreign currency circulating i Sud less the Currency Board 
balance with the National Bank of Egypt, Khartoum, and the Bank 
currency holding and interbranch TiME AND SAVINGS DE 

f Government and Official Entities have con f 
those f Official Entitic 


} 
POSITS ted entirely f 


nee the second quarter of 1960 


Related Data: TREASURY FOREIGN ASSETS are the Sudan Special 
Account mentioned above and an amount of 1.05 million pounds repre 
senting a claim on Egypt since December 1958 in respect of Egyptian 
coins shipped but not yet credited to the Sudan Other foreign 
assets of the Treasury were transferred to the Bank of Sudan in February 
1960; these were mainly in sterling and comprised cash balances with 
banks abroad, and British treasury bills and other government securities 
at face value), including 1.78 million pounds of securities blocked from 
1957 through June 1958 


Commercial Banks are the six banks that operate in the Sudan (two ir 
1950, increasing to four by 1955, and five in 1956); all are branches o 
foreign banks. FOREIGN ASSETS include, in addition to payments 
agreement accounts and claims on correspondents, uncleared effects and 
discounted bills in foreign currencies {sset Liabilities is the sum of 
balance sheet totals, less interbranch accounts and balances with other 
Sudanese commercial banks Lines 40b and 46 before February 1960 
relate to Cash at, and Credit from, the National Bank of Egypt, 
Khartoum. 


l 
f 


Prices: The index of WHOLESALE PRICES refers to all goods without 
distinction between exports, imports, and goods produced for home use 


The index of Cost or LIVING is weighted by the 1950 family budget of 
Sudanese families in the low income group. The monthly data are 
adjusted for seasonal variations The trend of the wholesale price index 
is greatly different from that of the cost of living on account of the large 
weight for cotton in the former. 


International Trade: EXPorTS include those re-exports that have 
previously cleared customs as imports. IMPORTS are valued cif and 
include direct imports for home use plus withdrawals from customs 
warehouses. They are adjusted in /FS to exclude small amounts of 
gold. Exports before 1953 are reported fas in customs and have been 
adjusted in JFS as follow 

1950 1951 


62.8 


15.8 78 


Adjustment for valuation of t Dp on consignment basi 
The indexes of trade » derived from customs data; the Export 


Indexes for the period 1950-1952 refer to fas values rather than to the 
IFS adjusted values and hence the index of Volume of Exports is 
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International Trad 
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Coods and Services 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capita! 


TeRM 


Net Errors and Omissions 


Private Donations 
Private Capital 


SWEDEN 


Official Donations 


Life Insurance 


ale ‘ Official and Bank Capital 
nes companit y 3 list I ! 


Net Errors and Omissions 


Interest, Prices 
t Discount I 


Government Finance 


National Income 


ai ide int 





THAILAND Continued from Country Pages 


BALANCE OF PAYMENTS: The data are summarized from the IMF Yee 
tatement References to JFS lines indicate agreement, except 
ecasionally for rounding and conversion, with corresponding data on 
the page for Thailand in the June 1961 issue. For capital account 
the agreement is with the change in outstanding amount I) 

f US Dollar 


rk 


1957 1958 1959 1960 
Goods and Services 16.3 78.7 b7 .6 , 
fo 190.1 ; ; 4 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


Tern ¢ 


Net Errors and Omissions 


National Income: The national i e and (¢ 
neome from abroad) were as follov Dillio 


NP (exclu 


1950 1951 1953 1954 1955 1956 1957 1958 
is 24 , sf 16 te ‘ 


UNITED KINGDOM Continued from Country Pag: 


UK ships. The index of Freight Rates refers to voyage charter rates 
paid in sterling for vessels of any flag. The index is a weighted average 
ot rates over seve ral routes for each even commoditie coal, grain, 

igar, ore, fertilizers, timber, and sulphur prior to 1961 the commodities 
included esparto and excluded sulphur weights are proportional 


the freights earned 


Government Finance: Data are a consolidation of cash accounts of 
the Treasury and its agencies and the National Insurance Funds. Net 
Lending is mainly to nationalized industries; before 1956 to local au- 
thorities. Net ADVANCES TO EEA measures Treasury financing of 
the Exchange Equalization Account EEA holds the central gold and 
foreign exchange reserves of the Sterling Area; it operates with a Sterling 
capital provided by the Exchequer that is increased or decreased as 
required. Exchequer issues to or repayment by the EEA do not directly 
reflect changes in the reserves. a Finance from Foreign Aid comprises 
domestic srovernment finance received from releases of counterpart fund 
deposit t up under the US aid program (see Government Finance 
notes for Austria In the UK deposits to counterparts funds have been 
financed by advances from the Bank of England and ordinarily counter 
part funds have been released to repay these advances after only a short 
interval. Hence, in the UK, foreign grants have provided domestic 
government finance at approximately the time of receipt of the grant 
a Sterling DEBT includes Government securites held by the National 
Insurance Fund Foreign Currency DEBT include Canadian dollar 

alued at the current rate of exchange Excepting the March 
figures, the quarterly and monthly debt data are /FS estimates derived 
from Net Borrowing figures 


National Income: See notes to Ireland. The quarterly data on Gre 
Domestic Product as given below, are derived from the Central St: 

il Office publication Econom Tre Export ind import 
ported here comprise goods and servi it do nelude 


payments for lac r income abroad (n 


1959 
il 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
tatement References to IFS lines indicate agreement, exces pt 
vally for rounding, with corresponding data on the page for the 


August 


United Kingdom in th 
the agreement is with t 
of Pound Sterling 


€ April 1961 

he change in out 
1960 

Goods, Services, and Donations 344 

Export 1 


tra 
atio 
at 
t 


stment income: cred 
stment income: debit 
r nongovernment 
ate donatior 
Government, nie 
Government, ni 


Colonial grants t 


Other official g 

Private Capital 

Long-ter 

hort-term cay 

Official and Bank Capital 

LONG-TERM CAPITAL 

Loans to UK Go r 

loans t UK Gover 

ther UK officia 
*RT-TERM CAPITAI 
IMF pe 


alance 


Net Errors and Omissions 


UNITED STATES ‘< nued from 
re<uirements and date establishment 
in per cent of depo it 


Time 


Net Demand Deposits Deposits 


Central City & 
Res. City Res. City Country Country 
Banks Banks Banks Banks 


BENEFIT 


mmpanies 


Life Insurance: 1 The d: 
PAYMENTS refer to benefits pz 
PREMIUM RECEIPTS, however, i 

by US and foreign companies, receipts by US companies abroa 


i yn to receipt 


assets data also cover foreign busines ompanie Annual 
are year-end balance sheets; quarterly data (including e for 


ends) are before final determination « valuation 
Interest, Prices, Production: DISCOUNT RATE 
Bank of New rT *hanges before 1 


September 1955 issue 


l | Subsequent chang 


dates of establishment were 


TREASURY BILL RATE: Unweighted average tender rate on new 3 month 
bills issued within the period MEDIUM-TERM GOVERNMENT BOND 
YIELD: Yield to maturity or ] 
led by Moody's I Ser Ad 
JONG-TERM GOVERNMENT ' 


o first call or maturity of 


more. Before 1952, of all bonds callable or maturing in 15 years or more. 
Adjusted for accrued interest. SHARE Prices: Weighted aggregative 
index wi original base 1941-43 = 100 Based on quotations in New 
York Compiled by St lard ar Poe Investo ¢ ce 


} year full taxable »vernment bonds, com- 
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Net 


National Income 


Transfer Payments 


Government Transfer 


netar tors’ Capit 


etary Sectors Capita 


Errors and Omissions 


US Depart 


See note 


Jan-Mar 
960 1961 


rN4 1,561 





SUPPLEMENT 1961/62 Germany 


‘ 1958 
1948 1949 Il 


Exchange Rate }. 333 1.200 
Gold and Foreign Exchange 
FEDERAL BANK ASSETS 2 196 


Foreign Exchange 295 196 
cs nvertible - 102 
Other , 95 
OSIT MONEY BANKS ASSETs 1 13 

RAL BANK LIABILITIES 1: 

Money BKS. LIABILITIES. I 


OTHER CLAIMS4 * : ) 142 
ASSETS Rept. By US 7 l 223 oy , 702 1,677 
Term d 36 17 ¢ ,690 1,664 
f German Gov't & Banks 215 17 1,677 1,648 
Long-Term { 12 l 
DOLLAR LIAB Rept. By US « , § 2 7 159 


Net IMF Position 7 ‘ 82 


Monetary Survey 4 ilsche Mark: End of Per 
FOREIGN ASSETS (Net 
Net IMF PositTIon 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Asset Liabilities 
MONEY 


~ 


16.6 18.3 20 


> ¢ 


of which: Currency 
QUASI-MONEY 
BONDS 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
Gov't LENDING FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
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Related Data 
BANK DEBITS 


Federal Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Asset Liabilities 
MONETARY LIABILITIES 
To: Bank 
Private Sector 
Government 
In: Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Relate d Data 


TREASURY IMF ACCOUNTS 
TREASURY COIN 
RECONSTRUCTION LOAN CORP. 4 
Claims on Private Sector 
Claims on Banks 
Assets = Liabilities 
Bonds 
Capital: Counterpart Funds 
Deposit Money Banks 
CASH l e.l . 6 
Currency 3 ; 
At Federal Bank 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Asset Liabilitie 
SIGHT DEPOSITS 
Private Sector 


= 03 19 - 


- PO PS OO tS 


ow ew the 


Government 
TIME DEPOSITS 

Private Sector 

Government 
BONDS 
CREDIT FROM: Federal Bank 

RLC 

GOVERNMENT LENDING FUNDS 
CAPITAL ACCOUNTS 
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Haiti SUPPLEMENT 1961/62 


1958 
1948 1949 1950 1951 


Exchange Rate 
Gold and Foreign Exchange 
NATIONAL BANK ASSETS 
Gold 
Convertible For. Exchange 
COMMERCIAL BANK ASSETS 
NATIONAL BANK LIABILITIES 


Related Data from Other 
DOLLAR ASSETS REPT. BY 
Net IMF Position 

Monetary Survey 

FOREIGN ASSETS (Net 

Net IMF Position 

CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
( 

{ 


nm 


woe 


‘LAIMS ON DEVELOPMENT BK 
MS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 


— Ole CO mm OC 
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PUBLICATIONS OF THE INTERNATIONAL MONETARY FUND 


Twelfth Annual Report on Exchange Restrictions 


The first part of this Report deals generally with foreign exchange developments during 1960 and 
the first quarter of 1961. It points out that the key development in this period was the successful defense 
of the system of convertibility. The continued reduction of restrictions in most countries helped to 


sustain the volume of world trade, and the number of countries which had to resort to increased restric- 
tions was small. The Report refers to the acceptance of the obligations of convertibility by 11 Fund 
member countries early in 1961 and outlines Fund policy in relation to such action. It draws attention 
to the continued decline in the use of multiple currency practices, and the simplifications of complex 
multiple rate systems that were possible when accompanied by fundamental revisions of monetary and 
fiscal policies. An indication of the extent of the decline in the number of bilateral payments arrange- 
ments is given, and other developments, such as regional arrangements in Europe and Latin America, the 
use of advance deposit requirements as a prerequisite to obtaining import or exchange licenses, and the 
liberalization of payments of a capital nature, are reviewed. 

In the second part of the Report, the exchange systems of all Fund members and of 5 nonmember 
countries are described: the basic exchange rates, the nature of the exchange system, the authorities that 
administer the controls, the operation of the accounts of nonresidents, and the requirements affecting 
settlements for imports, exports, invisibles, and capital transactions. Where the exchange rate system 
is not uniform, a table of exchange rates is provided. Each country survey concludes with a chronological 
listing of the more significant changes in exchange practices that took place during 1960 and early 1961. 


The Report is available without charge. 


Balance of Payments Yearbook 


Volume 13 of the Balance of Payments Yearbook series is being published monthly, June 1961—-May 
1962, in loose-leaf form. It will contain basic statistics, with explanatory notes, for the years 1956-60 
and will provide a comprehensive record of the international transactions of some 75 countries. For the 
majority of countries, regional details of the basic data for 1960 will be shown; figures for the first halves 
of 1960 and 1961 will be given for the countries that report such data. In addition, Volume 13 will con- 
tain summary statements for the individual countries, expressed in U.S. dollars and covering several 
years. The analytic material in Volume 12 and earlier volumes will be brought to date, and new analytic 
statements will be added. 


Volume 13 will introduce a new form of basic presentation designed to make the statistics more 
readily usable for balance of payments analysis and to increase their comparability with national account 
and sector finance statistics. Since Volume 12 also covers data for 1956-59, a comparison of the figures 
for these four years in the new and old forms of presentation may easily be made. ‘The provisional state- 
ments providing the latest data available will be continued as a feature of this Yearbook. 


For Volumes 12 and 13, the subscription price is $7.50 a volume; a binder for filing the loose-leaf 
sections may be purchased for $3.50. 


Address orders to 
The Secretary 
INTERNATIONAL MONETARY FUND 
19th and H Streets, N.W. Washington 25, D.C., U. S. A. 
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